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Propose Unique Finances 


To Bolster Housing Sag 


Plan Said to Be Almost “Revolutionary” — 
Would Mean Basic Change in Orthodox Build- 
ing-Mortgagor-Mortgagee Relationship 


By HARLEY POTTER 

A> group of lumbermen and 
others vitally interested in home- 
building, have come up with a 
unique plan which they think 
could bolster Canada’s sinking 
housing program. 

Sponsors have not 
whether there is any chance their 
most unusual, almost revolution- 
ary idea could find favor with the 
various governfents that would 
be part and parcei of the scheme. 

The unusual suggestion in- 
volves the issue of $100 millions 
of debentures by a company 
similar in many respects to the 
Gordon Clapp Lindsay, 62, general manager of Toronto General | British building societies. 
Trusts Corp., this week becomes president of the 36-year-old Domin-| The basic idea: To get more 
ion Mortgage & Investments Association which includes in its 
membership 26 insurance companies, 16 trust companies, and seven 
loan companies with combined assets in Canada of over $4 billions, 


instead of lending them 
providing a vast pool of money for Canada’s development. 


money to buy themselves. 

Here’s how it would work. 

The company would sell $100 
million debentures to yield 342% 
or 4%. The money would be used 
to buy houses and grant mort- 
gages to people who would then 
buy the houses from the company. 

Mortgages would be at 5%. 

Selling Methods 

The debentures would be sold 
to the public at so low a yield 
by one of two methods: 

1. The Federal Government 
would collect %% of the 5% 
interest as income tax, leaving 
the debentures mortgage free 
in the hands of the holders. This 
jis done in Britain with building 
societies, similar to the proposed 
|lending institution, it is stated 
|Debentures could sell at 342% 
this way, it’s claimed. 

Or, Provincial and local Gov- 
ernments would guarantee each 
mortgage until 20% of the total 
principal and interest payments 
| had been made; the Federal Gov- 
lernment wotrd give a similar 
guarantee down to 60% of the 
total. About '4% out of the 5% 
mortgage interest would be set 
aside in a reserve against losses 
| Extent of Government guarantees 


the 


THE NATION’S BUSINESS 


Is Old Rat Race 
Starting Again? 


_For the first time since before the war we have had some real 
evidence in the last few months that prices were easing, that 
there were hopes at last that inflation had been halted. 


That was the sort of change most of us were supposed to wel- 
come, including the leaders of unionized labor. Without exception 
every fresh wage demand these people have been making with 
monotonous regularity since the war, has been based on the argu- 
ment that they “were only trying to catch up with prices.” 
Actually, of course, if the situation were examined, it would be 
found that wage rates were usually well in advance of prices. In 
any case, however, so far as prices are concerned the race is over. 
For the time being at least prices are stationary or decliriing. If 
ever there were a hope for stabilization since the war, we have it 
now. 


But hopes of achieving this desirable stabilization can hardly 
be considered very bright. Regardless of lower prices and a three 
months’ decline in the cost of living, another general round of 
wage increases is in prospect. What organized labor gets out of 
the current steel battle in the United States will certainly set the 
stage in Canada. As President Forsyth pointed out at the annual | 
meeting of Dosco last week, “there is no indication that those who | 
formulate the policy of trade unions have yet become con- 
vinced that the interests 6f their, bership may best be served 


by consolidating their rather than by seeking to extend 
them.” 


H. G. Hilton, president of the big Steel Co. of Canada, in his 


annual report to shareholders this week in Hamilton said this: OTTAWA (Staff) 

“Every time since V-J Day that an important union has suc- | nae oe x ers 
ceeded in pushing up wage rates, there has been a general scal- | : 
ing up of practically all industrial wages.” 

And if industrial wages go up, costs of industrial goods go up 
too. The sequence is as inevitable as night and day. Only if pro- 
duction increases in proportion to wages could it be otherwise 
and the actual record, unfortunately, offers no real hope of that. 

So if we have unwise wage demands now, fhe stabilization 


hope will quite probably be dashed and the old rat race will 
start again. 


What's 
boom in 


On the basis of preliminary fig- 


99 oF 
ae 


increase of nearly above last 
year, They will produce a favor- 


months of $82 millions, the larg- 
est since 1948 and comparing 
with a deficit last year of $124 
millions. 

The totals in themselves, 
allowing for price 
show 


* * : 


after 
increases, 


Cattle Hopes Dashed 


Other. outbreaks of foot and mouth disease this week, well be- 
yond the original quarantined area in Saskatchewan, dash what 
faint hopes there were for a speedy re-opening of the U.S. market 
for Canadian cattle and beef. Reappearance of the dreaded dis- 
ease this spring confirms earlier fears that the real crisis would 
come with the warm weather when the virus would be most 
active. 


pected is the changed 
which at the moment to 
be reversing the trend of the last 
| two years. 

Increase in sales to the United 
States is comparatively small and 


seems 


| ferential means little more than 
maintained volume. The 
increases have been in sales to 
Europe and Latin America, with 

ithe United Kingdom and other 

| Commonwealth countries running 
a close second. 


Having failed to wipe out the original infection, it may be 
that we are in for a long and expensive battle. But we must win 
or forfeit a $150 million annual export in livestock and livestock 
products. . 

There may have been serious bungling and delay in the first 
stages of this development. What is of major importance right 
now is that the parliamentary committee looking into this matter 
forget politics, stop looking for scapegoats and concentrate on 
making sure: 

1, That we are doing our utmost to stamp out the attack. 


2. That the weakness in our previous defenses against this 
sort of thing have been fully strengthened. 


To at least a quarter of our population, to agriculture, trans- 
portation and packing, our livestock industry is of major im- 
portance. 


* 


Here is a rough breakdown of 
the increase in 
quarter 


¢ 


exports for tne 


i 


Increase in Canadian experts for tat 
quarter of 1952 compared with Ist quarter 
of 1951; 

$ millions 
United State 
United Kingdom 
Other Commonwealth 
Other foreign . 


Total 


How long will this pattern con- 
tinue? That will depend t 
l 


| 
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Big Things Ahead 


Canada is to keep up its expansion for many years to come 
We have great opportunities for resources and industrial de- 
velopment, a growing domestic market, and a good chance to 
expand foreign markets if international tensions don’t worsen. 


This is the confident public forecast of O. J. Firestone, econ- | 
omie adviser to the Department of Trade and Commerce. Rates of | 
industrial growth will vary, and there will be interruptions. In 
a free enterprise economy, the total of economic development 
taking place is certain to vary from year to year, according to 
individual initiative. In addition, there are the effects of political 
and economic happenings abroad, trade and capital flows. 

To prepare for the long-term upward trend, Firestone says 
businessmen should chart their expansion and other plans for | 
five, ten or twenty yeafs ahead. But with uneven growth of the 
economy, they may not always be at full capacity. They cannot 
count on increasing sales “as a matter of right.” There will be a 
premium on productive efficiency and competitive selling. 

As the country grows, labor will have higher real wages, 
higher standards of living and increased leisure. But these de- 
pend on increasing individual output, and on the willingness of 
workers to go where work is, to move from one industry to an- 
other and from one locality to another. 

Firestdne’s words have a lot of meaning. There’s some pes- 
simism in this country today because some industries have been 
hit by declines in demand, some lines of goods have not been 
selling. Obviously, some adjustments are called for and inevit- 
able. But these are mere shadows in the over-all picture. 

In a competitive individual enterprise economy, the race 


a 


By GORDON M. GRANT 
Oil stocks haven't been spec- 
tacular market performers on 
Canadian exchanges in recent 
days—they were distinctly easier 
at mid-week—but numerous new 
issues and new deals are making 


more activity in this department. 
The individuals who make it 


deals together figure that this is 
merely a lull, and that the seem- 


again. 

The ease with which large 
sums of money can be raised for 
'a new oil deal was once again 
|Prado Oil & Gas Co. made its 
the-counter market at around 63 
to 65 cents a share. 

A four million share company 
with western acreage and drilling 
} plans, Prado issued 800,000 shares 


will still be to the swift and to the wisé and to the enterprising. |for interests and 600,000 further ' 


stated | 


| and cheaper houses, the company | 
| would buy homes for mortgagees 


S. America,.Europe Get 


j}ures for March, exports for the | 
| first quarter of 1952 will show an | 


|able trade balance for the three | 


an unexpected volume of | 
new export trade. Equally unex- | 
pattern | 


after allowing for the price dif- | 


largest | 


extent on the continuance | 


The Outlook fo 


Climate is ‘Favorable’ Despite Dip 


progress and there will be a lot} 
their business to put oil and gas | 
ingly insatiable appetite for oil | 


istocks will be manifesting’ itself | 


|demonstrated on Tuesday when | 


appearance on the Toronto over- | 


| would be reduced as the reserve 


} increased, Debentures would sell 
at 4%. 

| A sinking fund would also be 

| set aside. Debentures would pos- 

| sibly be of 10 to 25 years maturity. 


| Substantial Backers 


It is proposed to manage the 
venture through Interprovincial 
Building Credits Ltd. This com- 
pany is owned chiefly by retail 
lumbermen and discounts instail- 
ment notes for lumber retailers 
and other building supply dealers 
who sell to home owners for re- 
pairs, renovation and improve- 
ments. It bought about $3 mil- 
lions of notes last year, operating 
on its capital and on bank credit. 

Because of its existing »organi- 
zation and its ability to check 
credit standings through the 
members of retail lumber associa- 
tions, and its ability to employ 
proceeds of debentures pending 
their disbursal for the proposed 
housing projects, the company 
it is said, is peculiarly suited 
to the venture. 
| Claimed efficiency is used as 
an argument against the sugges- 
tion that Government should 
handle such a scheme directly. 
Estimated operating and other 
costs would be less than %2%. 

Maurice B. Dix secretary- 
manager of the National Council 
of Retail Lumbermen and presi- 
dent and general manager of 
Interprovincial Building Credits. 
Mr. Dix states that a number of 
businessmen are interested in the 
plan, including some financial 
men. 

There would be no profit. Ap- 
parently, the motive is a solid 
market for lumber and building 
materials. It is suggested similar 
mortgage-debenture building 
companies or societies might be 
formed by others also. Private 
enterprise has a duty to shoulder 


is 


the burden of the housing short- | 


age, as there is growing discon- 
| tent, Mr, Dix says. 


Attention 


tof a few factors which have in- 


| fluenced the trade picture to the | 


| extent of offsetting currency dif- 
ficulties and resulting trade re- 
strictions. These include: 

l. Policy of parent companies 
in the United States of turning 
over European and Latin Amer- 
ican export business to Cana- 
dian subsidiaries. In the auto- 
motive field particularly this 
has been a big contributor to 
the higher export totals of the 
three months. 

2. Lumber shipments to the 
United Kingdom, largely from 
the West Coast to fill contracts 
with a final delivery date of 
Sept. 15. In the eight and a half 
months, lumber .operators will 
ship as much to the United 
Kingdom as they did in the full 


calendar year of 1951. In Janu- | 


ary and February, shipments of 
wood and wood products to the 
U. K. showed an increase of $10 
millions over last year, account- 
ing for most of the over-all in- 
crease for 
shipments 
be even higher 

3. Sales to Latin America, 
which to date have been more 
than double those of 1951 

Cars and Trucks 

Export 
s, trucks and to a lesser 
tent electrical appliances have 
accounted for about three quar- 
ters of the increase in the iron 
j}and steel group, which has more 
than doubled last year’s total for 
the quarter. The markets have 
been distributed most of 

(Continued on page 3, col. 3) 


proportionately will 


ear 


over 


r 


shares to net the treasury $155,000 
cash. A firm underwriting agree- 
ment is now being entered into on 
800,000 additional shares at 50 


cents a share which is expected | 


to produce $400,000, 
$555,000 funds secured. 
Drilling is planned by Prado on 


raising to 


a 44,000-acre spread in Southern | 


Alberta (Twps. 42, 43, 44, range 1) 
next to where Alberment plans to 
drill three wells on a Superior of 
California farmout. A gravimetric 
survey has been completed. 

A permit is also held on 200,000 
acres north of Fort St. John in 
B. C. and a 724% interest is held 
in 43,200 acres in the Del Bonita 
area of Southern Alberta. 

Negotiations are reported pro- 
ceeding for other acreage in Mani- 
toba, Saskatchewan and the 
Northwest Territories. 

Several new deals are expected 
| to make their appearance shortly 


| but have not yet reached the stage | 


ced. 


* 


the period. March | 


shipments of passenger | 
ex- 


PRICES 


Lead was cut Ic a Ib. this week 
by a leading custom smelter in| 
U.S. Other smelters are expected 
to follow suit. New price is 18c 
a Ib. (N.Y.). This is the first re- | 
duction of a major non-ferrous | 
metal below the ceiling level. 
Smelting and base metal stocks 
quickly reflected the. break in 
leading stock markets. 

Fare reductions have gone into 
effect on transatlantic airlines. 
New rates are roughly 30% be- 


Airlines has put a fare cut into 
effect this week on round-trip 
Caribbean trips. Round trip from 
Toronto is down around $30. 
Sporting goods price declines 
have gone into effect on a broad 
| range of items in the golf, fishing 
land hunting field reflecting a 
drop of 10% in government ex- 
ing level. Generally, the price re- 
duction at retail level works out 
|at around 7%. For instance, on 
la 
ise $10.50 the new price is $9.75. 
a bigger percentage drop e.g. 
Dunlop “65” from $1.35 to $1.15. 
Business machines: One large 
manufacturer — National Cash | 
Register Co. of Canada—has re- 
lof cash registers and accounting | 
| machines as a result of the im- 
|proved exchange position of the | 
|Canadian dollar. The reduction 
runs around 4% which means a | 


cise taxes appliéd at manufactur- 
Several golf balls, however, had 
duced price of most of its models | 
saving to customers from around 


$15 on lowest-priced models up | 


to $300 on higher-priced models. 
Butter prices have dropped 5c 
ito 6c a Ib. 
|sudden buying retreat to floor 
price level of 58c a lb. Had been 
| paying 63c a lb. formerly. 
| Cattle prices have firmed up 
moderately this week with cows 
up $1 a cwt. and steers and 
| butcher cattle up 50c. Good steers 
are now selling at roughly gov- 
ernment floor prices of $25 a cwt. 


Appliance 


Publication Office: Toronto, May 3, 1952 


low former levels, Trans-Canada | 


golf club which formerly sold | 


| Likelihood 


i call 


reflecting Ottawa’s | 


Marketing 
At Impasse 


Cheese marketing has come to 
a complete standstill in Ontario 
in one of the worst producer- 
wholesaler impasses in history. 
Today, it is even impossible to 
buy cheese at any of the prov- 
ince’s cheese marketing boards. 
| It has been that way now for six 
| weeks. 

The Ontario Cheese Producers 
Ass'n — formed last year — first 
offered to sell cheese to the 


| wholesale trade at 3lc a lb., but! 


|then quickly closed down all 
marketing boards when it be- 
came obvious that the trade 
would not pay that price. 

Behind the whole picture is the 
uncertainty over Ottawa’s floor 
price level, still unannounced al- 
though heavy cheese season is 
only a couple of weeks away. 
Ontario’s cheese marketing board 
has been campaigning for a floor 
of 33c to 35c but will settle for 
3l1c. 

Wholesalers, seeing a stronger 
of Ottawa reimposing 
last season’s 28c a lb. floor, are 
not anxious to buy at what they 
“unrealistic prices.” Since } 
they have heavier-than-usual | 
stocks on hand of last year’s 
cheese, they can afford to wait, 
jand in the meantime work off 
stocks. 
| Meanwhile Ontario cheese fac- | 


tories are having to close down | 
storage | 


lack of market and 
space. Milk is being diverted to 
condensories and other outlets. 
The whole future cheese outlook 
is much more clouded than last 
year when Britain contracted to 
take some 20 million 1b. 
Ontario, about our estimated sur- 
plus. No such deal appears forth- 
} coming this year. 


for 


rade Still Hot 


Over ‘Fire-Sale’ Selling 


There’s still no end to the price 
‘chaos in electrical appliances. 
|Chances are it might get worse, 
with more dealers going out of 


buSiness and further disorganiza- | 


tion and merchandising. That's 
| the reaction The Post gets in a 
| spot check of the industry. 

| Sales are still low, and many of 
}the small retailers are losing 
heavily in their efforts to com- 
pete in the price slashing war. 

Individual dealers and even the 
Canadian Radio and Electrical 
|Appliance Dealers Association 
| have just about given up all hopes 
| of seeing an end to the confusion 
|They’re turning to Ottawa for 
help. 

They say self regulation by 
dealers on prices impossible, 
because many of the worst offend- 
lers are outside the Association 
and the manufacturers can’t help 


is 


since Ottawa banned resale price | 


maintenance. 


Dealers see 
manufacturers 
own retail outlets (such 1s 
Coronet TV now has) with the 
private dealer getting it in the 
neck. 

What's wanted from Ottawa is 
either an end to the one-third 
down payment credit regulation, 
or a law with teeth in it to pre- 
lvent “phony” trade-ins on the 
{down nayment. 

Hope is held that some help 
can be expected from Ottawa in 
the near future “and if it 
doesn’t come there'll be more cur- 
tailed appliance production, more 
layoffs and more dealers out of 
business,” said one big Toronto 
dealer. 

Most 


possibility 
up their 


the 


will set 


that the 


-uts, 


dealers g 
price 


special discounts, 
trade-ins and bargains have so 
confused the customer that half 
the bargains are no longer bar- 
gains and the customer has just 
| stopped buying in disgust 


| A similar state of affairs now 


exists south of the border where | 


New Oil Deals 


in the Market 

It is understood that Midland 
|Securities and associates are 
| working on an interesting deal on 
a 40,000-acre reservation immedi- 
ately -adjoining the ground on 
'which the Britalta-Canadian 
Delhi gas discovery was recently 
made. 

Feature will, be an unusually 
small “load” or promoters’ profit, 
| ae the deal likely to be along 
|similar lines to the Atlantis De- 
| velopment Corp. deal where en- 
|}tire proceeds of stock sale .went 
| to the treasury with the promoters 
jreceiving only an option on 
further shares in consideration of 
their efforts on the company’s 
| behalf. 
| For some time there have been 
} street reports that the Western 
| Homestead interests would bring 
out an issue but officials state 
that it is “too early to talk for 
publication.” s 

It is understood that steps have 


where an offering can be announ- | been taken to acquire properties | 


(Continued on page 3, col. 6) 


a new grim warning note has 
been struck; a 50% cut is looked 
for in General Electric’s refriger- 
ator and freezer production. 

As an alternative to the grow- 
ing dealer “fear” complex, W. C. 
Johnson, vice-president and gen- 
eral sales manager of the Admiral 
Corp., urges action by dealers: 

“The television, radio and ap- 
pliance industry has got to lick 
discounting. It is a fundamental 
of selling that when a prospect 
has really been made to want a 
product, he will pay a fair price 
for it. Conversely, when the only 
appeal made is a discount, the 
product loses, rather than gains 
value in the prospect’s mind. 

“The looked-for shortages have 
not developed. Un'er the 
ulus of competition, increasing 
production has now made it 

(Continued on page 3, col. 2) 
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Ont.Cheese [Will Steel Chaos 


from | 


stim- | 


Twenty Cents an Issue, Six Dollars a Year 


20 


ecents 


No. 18 


Reverse Trend? 


Long Steel Strike Could Upset Things But 


Improvement In 


Supply-Demand 


Implies 


Economy Can Meet Defense, Civilian Needs Too 


Canada’s material control system, loose and informal:as it is, 


be in the offing. 


; may be on the way out, or at least, a good measure of decontrol may 


So far, decontrol is confined chiefly to thinking in the Depart- 
ment of Defense Productiofi at Ottawa. There is little, if any, concrete 


evidence of plans. 
There are a couple of big “ifs” 
1, 
could change even the thinking. 


to all this: 


A sudden change for the worse in the international situation 


2. The delayed-action U. S. steel strike. Every day the strike is 
on will cost about 400,000 tons of steel a week. If it lasts a week, it 
could throw a monkey wrench into the improving supply-demand 
picture and considerably retard, if not reverse, the decontrol trend. 


For Canada, the impact of the 
Most manufacturers have enough 


strike won't be felt immediately. 
stock on hand to last at least a 


|month. The auto industry, one of the most vulnerable because of its 
| large dependence on U. S. fabricated body panels, has enough stcel 


to last about six weeks. 


Inside 
News | 


North of 60° 


Canada’s newest land of fabulous | 
riches is coming in for multimillion 
attention that heralds a new era | 
for the vast reaches north of paral- | 
lel 60. A fascinating account of 
what's under way, what's ahead up 
under the northern lights. (p. 15) | 
U.K. Political Wind 
Churchill ranks fared badly in| 
recent County Council elections in 
the U. K. How strong is the Social- 
ist foothold? Adelphi sees a new 
political wind in upcoming 
Borough elections. (p. 28) 


+ 


Unpopular Escalator 
Labor unions want to call a halt 
now the once popular business of 
riding the cost-of-living escalator 
has turned the other way. The 
clauses may be on the way out. 
Labor Roundup (p. 12) 


Billion Dollar Boom 


Fast-stepping Canadian utilities 
| have blueprints for billion dollar 
| expansion. How are they measur-| 

ing up to mushrooming domestic | 
| demand? A statistical record of! 
| telephone, electric power, gas, trans- 

it utilities at home and abroad. A 

valuable Post feature report now 
| and for the files. (p. 29 to 44). 


Uranium Advances 

| In raw materials, Canada is play- 

ing a world-leading role in the 
atomic age. Former uranium out-/| 
put should be quadrupled by next! 
April. And that’s just a start. (p. 
15) 


Career Diplomats? 
Should our top diplomatic posts be 
limited to career diplomats. Does 
the business and professional man 
make a good diplomat? See what 
representative Camadians think. 
(p. 7) 


Can.-Japan Relations Resumed. 


But Trading Something Else 


OTTAWA 
took steps 


— Canada 
to resume 


(Staff) 
this week 


diplomatic relations with Japan, | 


but future Japanese-Canadian 
trade relations are going to be a 
much knottier problem 

Like other Commonwealth gov- 
ernments, Ottawa is not expected 
to look with favor on any early 
move to bring Japan within the 
General Agreement on Trade and 
Tariffs Such a move means 
automatic most favored nation 
treatment and eliminates the 
| right the Canadian Govern- 
ment set arbitrary values on 
Japanese imports for duty pur- 
poses. 


While conditions in modern 
Japan so far as wages and labor 
are concerned are not like prewar, 
old fears of competition from 
cheap Japanese goods still remain 
With the textile industry in 
present sensitive state, strong 
opposition to any opening of the 
doors can be expected. 


of 


to 


its 


Application for Japanese mem- 
bership in GATT, probably sup- 
ported by the United States will 
almost certainly be up for con- 
sideration at the fall meeting of 
the contracting parties. At the 
moment the possibility of its 
success seems remote. The United 
Kingdom has already extended 
M.F.N. treatment to Japan but on 
a temporary basis; it can be re- 
voked overnight. The U. K. is 
unlikely to be any more enthusi- 
astic than Canada over the move 
to take Japan into the trade 
family group. Australia and New 
| Zealand with political as well as 
economic motives, will also be 
strong opponents. 

The picture however is not all | 
| one-sided. Japan is Canada’s 
ifourth best customer. Purchases 
Llast year: $72 millions. This year 
| they are running higher. Most of 
the exports are basic commodities. | 
For the time being Japan is not 
jlikely to afford the sort of new 
;market Canada is looking for, 
}but there are at least some ad- | 
| vantages to maintaining 
| trade relations. 


Early appointment of an am- 
bassador to Tokyo is expected. 


| 


}and others concerned 


close | 


Meanwhile A, R. Menzies, former 
head of the American and Far 
Eastern Division of the External 
| Affairs Department will act as 
Charge d’Affaires. 


Govt. Acts To 
Hold Cattle 


Price Levels 


OTTAWA (Staff) — Faced | 
with a new outbreak of foot and 
mouth disease, the second after | 
the long period of quiescence, the | 
Government is now planning for | 
perhaps a year during which the 
American beef market will be! 
closed to us 

First action will be government | 
buying of beef. Soft spots de-} 
veloping in western centres have 
dashed earlier hopes that the! 
agricultural products board might | 
be able to avoid actual buying at | 
the established floor at least until 
markets have been found outside 
Canada. 

It looks now as though it would | 
have to step into the market to/ 
strengthen the soft spots and! 
maintain the floor price. This | 
may bring a greater degree of 
urgency into the measures now | 
being taken to find a substitute 
for the American market. } 

The most promising ground is | 
the United Kingdom where talks 
are proceeding to worl out the | 
technical operation of plans 
which would involve the co-| 
operation of both New Zealand | 
and American governments. 

The third action is the continu- | 
}ed pressure on producers, packers 
aimed at 
holding back cattle on the farm. 

If this co-operative move is not | 
successful, appeal for voluntary 
}action may have to be replaced | 
by regulation, but the Govérn- 
{ment will do everything it can 
to avoid such a move. Adminis- 
trative difficulties involved are 
too great to embark on this course | 
except as a last resort 


indicate a 


| what 


| where 


But up to the time of the strike, 
decontrol was definitely in the 
wind, It was reflected in a num- 
ber of pre-strike developments. 

The clearest signs: Marked im- 
provement in the metals supply- 
demand picture. This week saw 
the first postwar break in the 
metal market; lead dropped Ic Ib. 

The U. S., had already started 
to decontrol] its rigid CMP sys- 
tem. But it was still a lot tighter 
than Canada’s, This week there 
was even talk in the U. S. of par- 
tially easing restrictions on non- 
essential building, That could 
have meant the end was in sight. 
As most Canadian controls stem 
directly from the U. S., relaxation 
can be expected to follow the 
same way. Canada has already 
eased up a bit on commercial 
building. Now the whole decon- 
trol program may be up in the 
air; certainly the move to ease 
the ban on amusement-type con- 
struction. 

Another important sign which 
will now have to be re-examined: 

Two industrialists, among the 
best qualified to talk on the sub- 
ject, found themselves in general 
agreement on an economic mat- 
ter vital to all Canadians — the 
outlook in the key steel industry. 

How Steel Men See It 

In annual to 

respective 


statements their 
companies, H G 
Hilton, president, Steel Co, of 
Canada, and Lionel A. Forsvth, 
president, Dominion Steel & Coal 
Co., both confirmed an economic 
trend .nd made much the same 
forecast of ‘what they think is 
ahead. 

The confirmation: The Cana- 
dian stee] situation is easing, but 
no immediate surplus is in sight 
for 1952. Capacity will be fully 
taxed through the year. 

The forecast: a return to more 
competitive conditions may not 
be too far off in view of the 
world-wide gain in supply. In 
some lines, competition is already 
back in a modest and minor way. 

Dosco’s Forsyth thought U. S. 
would have had a “tidy” sur- 
plus of steel by the end of 1952. 
This, along with roughly 1.3 mil- 
lion tons of new Canadian capac- 
ity due this year and next, plus 
reconstruction of European stee)- 
making facilities, cannot help but 
have an effect on our industrial 
economy. 

Pre-strike, there was a feeling 
that a combination of improved 
supply ‘and lower demand could 
easily work a substantial change 
in the 1953 situation, 

“For ‘1e future,” said Dosco 
President Forsyth, “we must rely 
more and more upon our do- 
mestic market and must: prepare 
to meet in that marke:, competi- 
tion which has not been evident 
during the past 18 months.” 

Careful study, he said, does not 

reduction in over-all 
to. warrant enything 
other than optimism for 1952. 
But with the imminence of a 
more competjtive market, satis- 
factory operations will depend 
upon close attention to costs, the 
elimination of wasteful practices, 
accompanied by greater effi- 
ciency and economy 

The Steel Record 

What happens control-wise in 
Canada will largely depend on 
happens in steel, That's 
supply is tightest; that’s 

controls are most 
restrictive. 

Two factors, it 
govern: Canadian output and 
U. S. imports. Ottawa planners 
are watching both very carefully 

Now the strike must be con- 


demand 


where 


is felt, will 


sidered a third factor. 


Imports have been running a 
lot higher than most expected. 

Signs that they were due to go 
higher may now have to be re- 
vised, 

The record for 
months: 

Primary forms 
from the U.S. . 
Other countries 
Alloy steels 
U. S. 8,264 
Other counries 138 229 

All down the line, Canada has 
been doing very well when it 
comes to imported steel. 

A lot of that U. S. stee) is 
structurals essential! for 
Canada’s big defense and defense- 
supporting construction program 

(Continued on page 3, col. 1) 


the first two 


1951 1952 


140,746 244,538 
44,148 79,158 
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May Dividends | 
$10 Millions — 


Announcing | 


Aluminium Union Ltd. (Montreal) | 
—James C. Milner, manager London, | 


| Eng. office. 


Dividend payments in May, as! 
declared at April 25, amount to} 
$10,009,529, as against $11,632,074 | 
in the,same month last year. 

Payments still to be declared 
are expected,.to push the month's} 
total above the May, 1951, level. | 
(At April 26, 1951, payments of | 
only $8,713,658 had been declared, | 
later in the month a supplement- | 
ary May total of $2,198,416 was) 


| recorded.) 


Leading 
Outboard 
Motor 


Value! 


VIKING Outboard Motors 


Get in on more fun than ever 


able, easy-to-operate Viking 


this Summer with a depend- 


outboard motor! Lower in 


price than any comparable motor in Canada it is available 


in 1%, 


3, 5 and 12 HP sizes—Make Viking your choice 


. , yi 2 
for Summer fun and convémence! 


*ittustT 


tion gearshift, 


RATED: S$ HP model with 2-posi- 
Nentral and forward, Approx. 


werght 45 lbs, 


Reg 


Cooper 


formerly of 


Royal York Hotel 


now owner and operator of 


The Estaminet 


FAMOUS RESTAURANT 
on Lakeshore Highway No. 2 


Looks forward to greeting all his friends at 
Canada’s Renowned House of Hospitality 


BURLINGTON, BETWEEN TORONTO AND HAMILTON 


Telephone Burlington 3344 


ADMINISTRA 


Thirty Five Year Old Commerce Graduate with fifteen years’ experi- 
ence in senior accounting positions with both financial and manufac- 


turing firms. Presently employed but desirous of change : 
trative position as an assistant comptroller or office manager. Preference 


for Montreal area. Apply 


to adminis- 


BOX 143, THE FINANCIAL POST, TORONTO. | 


FOREIGN TRADE SPECIALISTS 


EXPORT We handle 


Enquiries are 


all details 
invited 


IMPORT 


LLOYD JAEGER COMPANY 


120 Roxborough West, Toronto 5 


| South 


Old Established Engineering Company have 
CAPACITY IMMEDIATELY AVAILABLE IN VANCOUVER, B.C. 


on 100 diversified high class up-to-date machine tools, with 


Planer capacity up to 60”x60"x20’. Turning 


capacity up to 26’x48” 
7 tons. 


Highly skilled personnel 
Drawing Office, Tool Room, 


swing. Castings up to 


including Engineering Dept., 


Pattern Shop and Foundry. 


WRITE BOX No. 146, THE FINANCIAL POST, TORONTO 


AE PEE STEIN IG OBO REIL ET EAIGTAGR 


CLASSIFIED 


Classified ads cost 10¢ per word and) 

figure to: each insertion, Minimum charge 

$2.50. Add six words when box number 

is required. When replies ore to be 

moiled to advertiser add 5c. Classified 

ads payable in advance. Contract rate» 
on apprication. 


POSITIONS AVAILABLE 


COMBINED POSITION of hospital ad- 
ministrater of a 60 bed hospital and 
Business Manager of a small Group 
Practice. Salary and particulars on ap- 
plication to Ormstown Medical Centre, 
Ormstown, Que. 


BUSINESS PERSONALS 


TELEPHONE ADDRESS 
SERVICE 


Mail Address and Telephone Answer- 
ing Service only 60c a day. Con- 
venient downtown location from 
which your representative can oper- 
ate as effectively as if maintaining 
own office #4 hour telephone secre- 
tarial service. 


TELEPHONE ANSWERING 
SERVICE LTD. 


630 Dorchester St. W., Montreal 
UN, 6—6921 


20 Bioor St. W., Toronto. PR. 4471 


FOR SALE 


CLEAKANCE 1,000 TYPEWRITERS 
ALL STANDARU MODELS. Regular po ! 
to $22500. To clear only $39.50. ter | 
models with all features, only $49.50, in- 
cluding wide carriages up to 26”. Excel- 
lent condition—fully guaranteed, Ase | 
portables and adding machines. We ship 
COD. promptiy, Write Crown Equip-| 
ment Co., 2098 St. Catherine W., Mon- 
treal. Canada 


A IRA IY VAL PI Ty MD SF AE ROT IET FE. SO ail nS RA Ny ARNE DE NE IN Ia ORT Bie aS 


j 
COLUMBIA 


| permanent 


| years in 


| Teronto. 


ADVERTISEMENTS 


| 


| POSITIONS WANTED | 


COMPANY TO USE the enthusiastic 
selling ability, fluent knowledge 7 lang- 
uages, organizational capacity and world 
wide commercial experience of English 
gentiemen. 33, active, energetic, positive 
Amongst others, diploma in human re- 
jations and public speaking. Box 155, 
The Financial Post, Toronto 


EXPERIENCED Automotive Salesman 
with proven sales record, sound technical | 
knowledge and good connections with 
Alberta and B.C. Automotive Jobbers, 
desires position witb manufacturers 
agent Excellent references. Box 153, | 
The Financial Post, Toronto. 


Advertising Agency | 
UNIVERSITY advertising 
major, leaving New York in June, seeks 
position with ‘Canadian | 
agency, Single, 23, bilingual. Special | 
aptitudes for mecharical production and 
media. Box 149, The Financial Post, 
Toronto, 


' 


| BACHELOR of Commerce Queen's Uni- 


versity, age 40, 12 years executive assist- 
ant For Exchange “ontrol Board, 6 
nsurance and Rea) Estate, de- 
sires re-establishment in permanent 
employment. Experienced in correspond- 
ence, analysing financial statements, 
preparation of reports, general office 
organization, meeting the public, training 
and supervising staff. Interested in sec- 
retarial, administration or office managey 
position. Box 147, The Financial Post, ; 

| 


1Gt. West Coal A&B. 


}Moncton Broadcasting 
5 


| Shawiniean W. & P.... 


Payments by 92 industrial com- | 
panies will total $5,226,349; last | 
May, 129 industrial companies | 
paid out $6,750,552. | 

Dividends of $1,252,116 will be 
paid by seven mining companies, 
compared with the $1,330,155 paid | 
by eight mining companies last} 
year. 

Three oi] companies will pay | 
$876,956 in May; one oi! company | 
paid out $125,000 in the same 
month last year. 

In the financial group, 14 com- 
panies will distribute $2,654,106. | 
Last ‘year 19 companies paid §$3,- 
426,375. 

Dividends declared and paid to 
date in 1952, amount to $196,777,- | 
381, as compared with $195,510,- | 
189 for the same period in 19§1. 

Following is a list of payments 
for May as compiled by The Fin- | 
ancial Post from records now 
available: 

Monthly Dividends 
1952 1951 
$63,173,827 $59,569,898 
28,679,287 31,256,162 | 
60,442,912 56,260,892 
34,471,826 36,791,163 
10,009,529 11,622,074 


196,777,381 195,510,189 


January 
February 


Industrials and Utilities 
Rate Date Amount 
Company: s 
Anglo-Can, Tel, pf. ... 
Atlas Steels 
Bates & Innes 
Do A . 
Blue Ribbon pfd. ..... | 
Brant Roofing A 


s 
70,313 
208,681 
15,000 
7.625 
10,661 
10,879 
4,352 
200 ,000 
67,500 
4,703 
6.270 
£.000 
5,550 
5,000 
4,162 
16,280 
Can. Foils dud 15 10,000 
« 4 yeese 5 15 #6000 
Bakeries .... 
Bronze 
Do. pref. ,. 
Can Utilities 5"; 
Capital Estates ....«... 
Catelli Food A ........ 
Do. B 
Coast Breweries ... 
Cochrane-Dun. A 
Do. pfd. . 
Consumers Glass . 
Cosmos Imp. . 
Crown Cork .«..... M 5 
Disher Steel A pfd. ... 37) 3.8285 
Dom. Bridge - 205,580 
Dom. Fnineering 375,000 
Dom Fabrics 14,000 
Do. 2nd - pref 7.500 
Dem. Maltine 19,700 
Do. 5° pfd 9,729 
Dominion Tar 225.000 
Dryden Paper . 82,000 
Dupuis Fréres Lid. pf 19.610 
Fsmond Mills 5*: pfd 2.750 
Federal Grain $1.40 pf 35q 52,500 
Fisher & Burpe A ..... . 6,453 
Do B. : 5.557 
Freiman, A, J 10,675 
Do, 4\% rfd 9.050 
Gen. Steel Wares .... 77.720 
Do. pref 60,600 | 
89,400 | 
Gurnev Prod. pf 10.900 
Hamilton Cot pf ...... 1.1 5 7.00 
Hartz A .« 3.750 
Imp Tob 4% ofd 96.772 
M. R A. Holdings 15,65 
McArthur Chem, 5° 3.060 
McCabe Grain A . X 6.70 
Do. B . 10q "5 11,237 
Mica of Can 3 5 11,230 


2nd pf. ... 
Starley Brock A 
o B. . 
Caldwell Linen 
Do. ofd, 
Do 2nd pid sun 
Can West. Cara 4 
Do. B : : 


30q 


+ pf 
Northwest Util. 4% 
Ont. Stee! Prod 

Do. pref. . 
Penmans 

Do, pref 
Provinci*l trans. .. 
Quehee Power . 
Quinte Milk A 
Reitman's . 

Do, 5°; pfd 
Royal Oa Deir 
et, Law. Flour pf 
Scarfe & Co. A 

De. B 


1,291 
40.000 
48.440 

6.208 
48.789 | 
16.125 
79.000 

138.999 | 

5,175 

15.990 


2.775 


pf 


19 


A 


5.25 
9928 
7.000 
5.250 
653.475 
56.1RO 
3.354 
11.250 
22.930 
160.00 
11 250 | 
460.000 | 
259.959 
176,549 
17.819 


Se tt tt ee Ue Ue Ut 


Sher-Williams ord. 
Shirriff'« 5% 
Sidney Roof. / 
Slater, N 
“an, Pwr 
Stana Fuel 4!° 
Steel of Car 

Do. pref. N 
Union Gas 
United Steel pf 
Vancouver Pac. Pap, A 


Mining Companies 
Anator Lead 
Coniaurum M 
Inter. Nickel 7°: ofd 
Kirk Lake Gold 
twitch Gold 


Sitbak Pr er 


Her ¥ 
Total 


Tit « 
wealth Pet i) 
McColi-Front, . ° 25q 


Oil Companies 
r i Sry 
Commo 


Tota! 


Financial 
ot Nova Scotia 
Bx. of Commerce 
250 


Can. Invest, Fund, sp. & 
ord 


Bk 
Can 


40q 
4.05 0 200 


08q 
25a 


4 2% 
75.900 
57.940 
30.019 

21 an 


Nominton 
Dom Srv 
Do. pfd 
Imperial Rank 
'nvesters Mut 67.181 
Nat. Life eece 6.*5¢ 
Prudential Trust Sn, 1 8.762 
Roval Trust BS l 85.nan | 
Sherbrooke 5 4.500 | 
United Corp. A 19,°28 
De. B 95.916 } 


Bank . 
3 65 
62\q 
300 


Total 
10,009,529 
S-miarnually. 
N. Y, funds, 
sExtra. 


Grand total 2} 
o—Quarter'y . 
a— Annvally 

elnitial 
Or arrears 
tParticipating divds. 


WANTED 


Manufacturer or Distributor with 
‘availability of manufacturing plont 
to make fully automatic electric 
deep fryers in Canade. We are 
currently manufacturing these pro- 
ducts In the U. $. and are:in a 
position te supply tools, dies, jigs, 
fixtures, special equipment ond 
know-how and ell raw materials 
ond ports for its febrication. Tre- 
mendous markets avalleble. We 
ere lowest cost producers in the 
U. S. coupled with produce of 
highest quality make for ideo! 
situation and vast profit possibili- 
ties. Principals only. Write te: 
Eastern Metal. Products Ce., 
Tuckehee, N.Y. 


Fearn bhai. 


| sociation 


| (Toronto) 
president; 


*Bank of Nova Scotia (Halifax) — 
Thomas F. Rahilly (Montreal), direc- 
tor. 


B.N.A. Holding. Ltd. (Leaside)—) 
F. H. Hamer, secretary of company’s 
four operating affiliates. 

Campbell Soup Ltd. (Toronto) — 
William H. Stanton, general manager 
Canadian operations; Hal L. Bemis, 
vice-president Canadian company 
with office in parent company, Cam-| 
den, N.J. | 

Canada Iron Foundries Ltd. (Mont- 
real) — Frank A. Sherman, director. | 

Canads Woven Label Ltd. (Mont- 
real) — Leo Mendelman, secretary- 
treasurer. 

Canadian Aviation Electronics Ltd. 
(Montreal) — Sir Robert Watson- 
Watt, director, member executive 
committee. | 

Canadian Credit Men's Trust As- 
Ltd. Quebec Division | 
(Montreal) — R. N. Parsons, presi-| 
dent; W. R. Lavery, C. C. Campbell, 
J. W. Stnith, E. E. Danson, C. A. Pat- 
terson, G. Laroche, F. Swallow, L 
G. Spencer, L. St. Jacques, P. Bilo- 
deau, F. H. Bydwell, L. P. Fournier, 
S. Appugliese, governors. 

Canadian Industries Ltd. 


(Mont-| 


| real) — Lewis G. McNab, (first) | 


management representative, Toronto; 
Alan B. McEwen, western manage-| 
ment representative; J. H. Childs, 
sales manager Polythene division;}| 
F. G. Rice, sales development super-| 
visor, Polythene division. 

Chrysler Corp. of Canada Ltd. 
(Windsor) — Howard J. Rosebrugh., | 


| 


' es . ! 
general manager Dodge-DeSoto divi- 
| sion. | 


Derrick Oil & Gas Co. (Toronto)— 
F. O. Tidy, president. | 

Dominion Bridge Co. (Lachine)— 
Alexander Campbell, vice-president 
and manager, western division. 

Dominion Wheel & Foundries Ltd, | 
Edward E. Ritcey, 
Charles H. Ley, vice- 
president; David H. Gilbert, Winni-| 
peg vice-president: Benton Dixon, 
director and sales manager. 

Dow Chemical Co. (Midland, 
Mich.) — Eric P. Tuennermann, pro-| 
duction superintendent new Styron 
plant, Allyn’s Point, Conn. 

Empire Club of Canada (Toronto) 
—John W. Griffin, president; R. 
Ford Ralph, first vice-president: H. 
R. Jackman, second vice-president: 
Lt.-Col. N. D. Hogg, third vice- 
president; and directors: C. F. W 
Burns, Russell W. Buyers, Lt.-Col 
C. A. Corrigan, Dr. C. C. Goldring 
Donald H. Jupp. J. Palmer Kent, 
Bruce J. Legge, David J. Roche 

E. T. Lynch & Co. (Toronto) 
Ross H. Paul, general partner | 

Fenimore Iron Mines Ltd. (Toron- 
to) Gordon W. Moore, general 
manager. 

Fittings Ltd., (Oshawa) — Douglas 
M. Storie, vice-president, general 
manager 

“oundation Company of Canada 
Ltd. (Montreal) — R. E. Chadwick, 
chairman of the board: F. G. Rut- 
ley. president and general manager 

Government of Canada — Depart- 
ment of Defense Production — Dr.) 
H. H. Saunderson, co-ordinator of 
materials; J. P. C. Gauthier, director, 
priorities division. 

Grant Advertising Canada) Ltd.) 
(Chicago) — Claude Garneau, direc- 
tor French-language services, new 
Montreal office. | 

Gypsum, Lime & Alabastine Ltd. 
(Toronto) — J. H. Robinson, direc- 
tor 

Hughes-Owens Co. 
Bert P. Pellenz, chairman of the 
board; James M. Dowie, president: | 
David F. D. Lennox, vice-president 

Imperial Oil Ltd. (Toronto) 
John W. Hamilton, J. K. Jamieson, 
directors. 

Industrial Acceptance Corp. 
(Montreal) W. T. Montgomery, 
manager Barrie branch. 

International Waxes Lid. 
court, Ont.) Ross W 
vice-president 

Laurentide Equipment Co. (Mont- | 
real) — J. A. Crevier, sales manager. | 

McColl-Frontenac Oil Ltd. (To-| 
ronto) — T. V. Anderson, vice-presi- 
dent, treasurer; A. G. Farquharson, 
vice-president in charge refining. | 

Metals Ltd. (Calgary) — Peter J 
Ivey, director; Peter D. King, assist- 
ant manager, Vancouver 

Might Directories Lid. (Toronto) 
—Fred G. Flynn, manager Montreal 
branch. 

Moloney Electric Co. of Canada 
(Toronto) — B. H. Johnson, vice- 
president in charge, eastern division 
sales, with HQ in Montreal. } 

Morgan Trust Co. (Montreal) 
Maj.-Gen. A. E. Walford, president: 
D. Stewart Patterson, vice-president 

Northern Electric Co. (Montreal) 
—J. E. Milburn, sales manager cen- 
tral district; D. C. McKellar 
duties to Aug. 1: M. F. Crosby 
ber Alberta district; H. C 
Pacific district sales manager, 
Brooks, general 
manager in Montreal 

Paper Machinery Ltd. (Montreal) 

G. L. M. Hellstrom, pr: 
managing director 


Pediar People Lid. 


(Montreal) — 


(Agin- 
Matthews 


special 
mana- 

Way 
M. D 


merchandising 


esident 


(Oshawa) 


ARO BP ARERR BR ORE a 
Outstanding Opportunity for 


CHARTERED 
ACCOUNTANT 


Nationally known, 
company requires young Chartered 
Accountant (age %5-28), preferably 
with Bachelor of Commerce Degree. || 
Limitless prospects for right man. | 
Give age. education, experievce, 
salary expected, and include phote- 
staph if possible. Write for appoint- 
ment te 


BOX 148, THE FINANCIAL POST, TORONTO 
SPST Me AES RTO SES KT 


long established 


| structure, 


| strictions 


| Magazines; 


} to $300,000, although 
| proposition 


ADVERTISING 


Preliminary work is under way | 
on “the American Marketing 
Association sponsored book on | 
“Marketing in Canada.” Expected | 
to be published in some 18) 
months, it will present a break- | 
down of the Canadian business 
analysis of consumer 
market, labor market, federal, 
provincial and municipal, selling | 
and advertising regulations and 
services, tax structures, trade re- | 
(inter-provincial), 
natural resources, and sources of 
information and trade indicators 
available in the country. Editor 
of the ambitious project is Dr. | 
E. J. Fox, professor of marketing, 
University of Western Ontario; 
associate and advisor, W. H. 
Poole, director of research, Young 
& Rubicam, Montreal. A host of 
advisors and authors are expected 
to complement the writing. 

> * o 

Tandy Advertising (Toronto) 
directing radio and direct mail 
campaign to introduce new rub- 
berized paint for Aulcraft- Paints 
Ltd., Toronto; supported by large- 
space daily ads in Ontario and 
Quebec. Tandy also developed 
product name, “Royal Satin,” and 
color scheme for package. 

om 7 

Walsh Advertising (Toronto) 
using three-color insert in trade 
and technical publications to in- 
troduce Seamless Aluminum 
Sheathed Cable for Canada Wire 
& Cable Co. 

* 


- . 


McGuire Advertising (London) 
appointed for Wilson Broom Co, 
Ridgetown, Ont.; releasing news- 
paper campaign early in May. 

. aa > 


Schneider, Cardon (Montreal) 
appointed for Continental Sewing 
Machine Co., Montreal, to handle 
Lada sewing machine campaign. 
o a 
Anderson, Smith & Cairns 
(Montreal) conducting compre- | 
hensive summer campaign built | 
around one Cameo stocking color 
for Burlington Mills Hosiery of 
Canada; timed for June, July; 
dealer promotion kits prepared. 

* . . 

Walsh Advertising 
directing campaign in national 
building trade publications for 
Construction Machinery Co. of 
Canada, Waterloo. 


(Toronto) 


Harry E. Foster (Toronto) dir- 
ecting year’s Canadian General- 
Tower Ltd. plastic fabric cam- 
paign. Full-page, full-color use 
selected consumer magazines; 
two-color ads of special women’s 
week-ends, news- 
papers, trade journals being used 
W. E. Ramsay, acting 
Montreal branch. 

Peoples Credit Jewellers 
(Toronto) Clayton L. 
comptroller. | 

Personal Finance Co. (Toronto) — 
Joseph Stankov, manager new 
Leamington, Ont. branch office. 

Schick (Canada) Ltd. (Toronto)— 
Sydney H. Mugford, vice-president 
and general manager for Canada. 

Standard Life Assurance Co. 
(Montreal) Carmen N. Norris, 


manager, 


Ltd. 
Guest, 


| Manager new branch office, Calgary 


Steep Rock Iron Mines Ltd. (To- 
ronto) — C. J. Burchell (Halifax). 
director. 

Stephens & Towndrow (Toronto) 
—William A. Stephens, Ernest P 
Towndrow, partners. 

Traders Finance Corp. Ltd. (To- 
ronto) — D. E. Stewart, vice-presi- 
dent, finance; Watson W. Evans, 
assistant general manager: W. J. 
Garey, assistant vice-president; Ross 
M. Willmott, treasurer. 

Transcontinental Resources Ltd. 
(Toronto) — James D. Mason, presi- 
dent; W. M. Gilchrist, vice-president: 
W. B. Milner, chairman of the board. 

Vickers & Benson Lid. (Montreal 
& Toronto) Gérard Delage, 
Hénault Champagne, on _ staff 
French-language division: P. H 
Ross, media director Toronto office 

Obituary 

Webster Motors (Windsor) 
(Windsor, Ont.) Fred W. 
ster, president. 


x 


Lid. 
Web- 





WE WANT TO 
BUY 


Control or ownership of a well 
established manufacturing o! 
processing fir.a. The business re- | 
quired should show good profits, 


| or have substantial earning possi- 
| bilities, if provided with compe- 


tent management and 
working capital. Our client, a 
successful young sales engineer, 
would consider an investment up 
a smaller 
with prospects of 
growth would also be suitable. 
Careful consideration and a 
prompt decision will be given to 
anv proposal made. Needless to 
say, even the most preliminary 


ample 


| discussions will be held in strict- 


est confidence. 
Norman S. Brooke 
GUARDIAN TRUST CO. 
MONTREAL. 


os 


PROVINCIAL DISTRIBUTOR REQUIRED 
Am going to assign Distributors for Ontario and Quebec for 
well publicized product. Man selected should be resident with 
capital investmént of approximately $10,000.00. Yearly profit 


will be in excess of $25,000 
remain open and 
assigned will be exclusive. 


.00. Some Western Provinces 
require smaller 


investment. Territories 


BOX 152, THE FINANCIAL POST, TORONTO 


ae PROFESSIONAL ENGINEER 
SEEKS 
Active and financial participation in growing 


contracting or sales business. 


Strong business 


background and executive ability acquired in 


responsible positions. 
Box 


151, THE FINANCIAL POST, TORONTO 


And News of Personne! in the 


to promote long list of products 
made from Koroseal viny! resin 


Tandy Advertising (Toronto) 
conducting large-space newspaper 
campaign to introduce full-year 
Warranty on offered by 
Crosley Radio & Television Ltd., 
Toronto, and new automatic tun- 
ing device. 


sets 


. — 7 


McGuire Advertising (London) 
released small-space campaign to 
two national magazines; support- 
ed by trade paper use, for Forest 
City Knitting Co., London, 

- 


* * 


O'Brien Advertising (Vancou- 
ver) handling year-round radio 
spot campaign for McColl’s Gold. 
en Roast Peanut Butter on seven 
B. C. stations, five Alberta and 
Saskatchewan stations. 


* 7 


Walsh Advertising (Windsor) 
using half and full pages in sel- 
ected list of financial papers for 
City of Windsor Industrial Com- 
mission; campaign will continue 
through to fall. 


Spitzer & Mills (Toronto) com- 
pleted plans for Toni Co. a 
division of Gillette Safety Razor 
Co. of Can.; heavy newspaper 
and radio coverage. 

- 


- * 


Harry E. Foster (Toronto) will 
open summer newspaper cam- 
paign for Orange Crush Ltd 
with 700-line insertions; sustained 
with 60-line ads in cartoon style 

at o - 

McConnell, Eastman & Co 
(Toronto) releasing spring cam. 


'paign for Brantford Roofing Co: 


daily and weekly newspapers, 
business papers covering building 
trade; 24-sheet posters. Supple- 
mented by exterior car cards in 
mass-market areas. 


* 2 . 


F. H. Hayhurst (Toronto) be- 
ginning first week of May will 
feature Kwells (for prevention of 
travel sickness), distributed by 
John A. Huston Co., Toronto, in 
Toronto and Hamilton news- 
papers. Company's digestive tab- 
let line currently being promoted 
with 130-line and 14-line ads in 
principal Ontario newspapers. 

2 a > 


McGuire Advertising (London) 
appointed for Reliance Petroleum | 
Ltd., London. Summer musical | 
spot campaign released to several] 
radio stations; cartoon-style ads 
being prepared for selected dailies 
and weeklies. 

” 


o 7 


Schneider, Cardon (Montreal) 
appointed for Acme Glove Works 
Ltd., Montreal, gloves, shirts and 
creative, apparel. Extensive Can- 
ada-wide_ campaign being ex- 
ecuted, 





CIVIL SERVICE 


(Federal) 


FINANCE OFFICERS 
$3,280 - $4,180 


for the Department of 
Finance at Ottawa. 


University graduation with 
specialization in Economics, 
Political Science, Commerce 
or Finance, 


Application forms ef your nearest Civil 
Service Commission Office, Notional 
Employment Offices ond Post Offices, 
should be filed IMMEDIATELY with the 
Civil Service Commission, Ottowo. 


A good 
aC) aby 
well received . . . 


make the best 
envelopes 


Halifax - Montreal - Toronto 
Winnipeg - Vancouver 


This advertisement appears as a matter of*record only, All 


NEW ISSLE 


Account Appointments, Plans | 
Canadian Advertising World | 


May 3, 1952 THE FINANCIAL’ POST 


Q 


‘ 


» 


TORONTO 


... if you’re going 


“Sol You Wanna Go Fishin?™ . . « | 
. e 
a booklet for beginners and experts, fishing 
. 


by Jock Sutton, Simpson’. fishing ex- 


pert. Introduction by Greg Clark. Pick 
up your free copy at Simpson's Sport- 


ing Goods Department, Street Floor, 


Dept. 469 


WANTED 
TIME STUDY EXPERT 


A large Ontario Company with several manufacturing plants 
requires the permanent services of a competent man with a 
thorough knowledge of job evaluation and time studies, for 
process improvement and incentive plans. 


BOX 142, THE FINANCIAL POST, TORONTO 


Henry G. Devitt 


(Fellow, Society of Actuaries) 


Consulting Actuary 


Retirement plans installed, 
supervised and valued 


TORONTO 


? 


~ 


48 Wanless Crescent Mayfair 2727 


POSITION AVAILABLE 


EXECUTIVE DIRECTOR 


Age range 35 to 45, — with successful background in business 
administration, sales promotion and organization. Some experi- 
ence in medical economics desirable but not absolutely essential. 
Duties would involve travel throughout Canada, from office in 
Toronto, Ottawa, or Montreal. Applications will treated as con- 
fidential, and should outline education, personal and technical 
qualifications, business experience, age and any other pertinent 
information. Starting salary up to $10,000 per annum. 


Apply immediately to Box 140, The Financial Post, Toronto. 


CONTROLLER 


AGE 46—EXCELLENT ORGANIZATION ABILITY 
25 YEARS PRACTICAL EXPERIENCE 


Including public accounting—auditing—secretarial 
and office management 


Fully qualified to handle complete office, personnel, labour 
relations, corporate financial requirements. 


OVERALL EXPERIENCE OF ESPECIAL INTEREST TO EUROPEAN OR 
AMERICAN COMPANIES NEWLY ESTABLISHED IN CANADA. 


BOX 138, THE FINANCIAL POST, TORONTO 


Middle aged executive operating his own 
personal corporation is desirous of acquiring 
an active interest in an established growing 
business with a proven record. Over one 
hundred thousand dollars available for such 
investment. Bank references. Confidential. 

BOX 150, 


THE FINANCIAL POST, TORONTO 


oj these shares are 


in the United States. 


100,000 Shares 


METAL HYDRIDES INCORPORATED 


D. 


April 30, 1952 


Common Stock 
(Par Value $5 per Share) 


Price $8.00 per Share 


A. LOMASNEY & Co. 


39 Broadway, New York 6. 





eeniaetens 


‘May Dividends Announeing | 


} 
| 


$10 Millions | 


Dividend payments in May, as| 


Aluminium Union Ltd. (Montreal) | 
—James C. Milner, manager London, | 
Eng. office 

*Bank of Nova Scotia (Halifax) — 


|} declared at April 25, amount to} Thomas F. Rahilly (Montreal), direc-| 
| $10,009,529, as against $11,632,074) tor. 


| 
| 
| 


lary May total of $2,198,416 was! den, N.J. 


in the,same month last year. 
Payments still to be declared 
are expected.to push the month's | 
total above the May, 1951, level. | 
(At April 26, 1951, payments of | 
only $8,713,658 had been declared, | 
later in the month a supplement- | 


| recorded.) 


Payments by 92 industrial com- | 


l panies will total $5,226,349; Jast | 


“o 


Canada’s 
Leading 
Outboard 
Motor 


Value! 


VIKING Outboard Motors 


Get in on more fun than ever this Summer with a depend- 


able, ecasy-to-operate Viking 


outboard motor! Lower in 


price than any comparable motor in Canada it is available 


in 114, 3, 5 and 12 HP sizes—Make Viking your choice 


for Summer fun and convénience! 


FSILLUSTRATED: 
tion gearshift, 
weight 45 lbs. 


Reg 


Royal York Hotel 


S$ HP model with 2-posi- 
Neutral and forward, Approx. 


Cooper 


formerly of 


now owner and operator of 


Th 


e Estaminet 


FAMOUS RESTAURANT 
on Lakeshore Highway No. 2 


Looks forward to greeting all his friends at 
Canada’s Renowned House of Hospitality 


BURLINGTON, BETWEEN TORONTO AND HAMILTON 


Telephone Burlington 3344 





* 


ADMINISTRATIVE ASSISTANT 


Thirty Five Year Old Commerce G 
ence in senior accounting positions 


turing firms. Presently employed but desirous of change to adminis- 
trative position as an assistant comptroller or office manager. Preference 


for Montreal area. Apply 


raduate with fifteen years’ experi- 
with both financial and manufac- 


BOX 143, THE FINANCIAL POST, TORONTO. 


| Penmans 


FOREIGN TRADE SPECIALISTS 


EXPORT 


We handle all details 
Enquiries are 


IMPORT 


invited 


LLOYD JAEGER COMPANY 


120 Roxborough 


West, Toronto 5 


Old Established Engineering Company have 


CAPACITY IMMEDIATELY AVAILABLE IN VANCOUVER, B.C. 
on 100 diversified high class up-to-date machine tools, with 
Planer capacity up to 60”x60"x20’. Turning 


capacity up to 26'x48” 
7 tons. 


Highly skilled personnel 
Drawing Office, Tool Room, 


swing. Castings up to 


including Engineering Dept., 


Pattern Shop and Foundry. 


WRITE BOX No. 146, THE FINANCIAL POST, TORONTO 


CLASSIFIED 


Classified ads cost 10c per word and 

figure for each insertion, Minimum charge 

$2.50. Add six words when box number 

1s required. When replies ore to be 

mailed to advertiser add 15c. Classified 

ads payable in advonce. Contract rates 
on apprication. 


POSITIONS AVAILABLE 


ADVERTISEMENTS 
| 


POSITIONS WANTED 


COMPANY TO USE enthusiastic 
selling ability, fluent knowledge 7 lang- 
uages, organizational capacity and world 
wide commercial experience of English 
gentlemen. 33, active, energetic, positive 
Amongst others, diploma in human re- 
lations and public speaking. Box 155, 


the 


*| The Financial Post, Toronto. 


COMBINED POSITION of hospital ad- 
ministrater of a 60 bed hospital and 
Business Manager of a small Group 
Practice. Salary and particulars on ap- 
plication to Ormstown Medical Centre, 
Ormstown, Que. 


BUSINESS PERSONALS 


TELEPHONE ADDRESS 
SERVICE 


Mail Address and Telephone Answer- 
ing Service only 60c a day. Con- 
venient downtown location from 
which your representative can oper- 
ate as effectively as if maintaining 
own office 24 hour telephone secre- 
tarial service. 


TELEPHONE ANSWERING 
SERVICE LTD. 
630 Dorchester St. W., Montreal 
UN. 6—6921 


2 Bloor St. W., Toronto. PR. 4471 


FOR SALE 


CLEARANCE 1,000 TYPEWRITERS 
ALL STANDARU MUDELS. Regular price 
te $22500. To clear only $39.50. 
models with all features, only $4950, in- 
tuding wide carriages up to 26”. Excel- 
lent condition~fully guaranteed. Also 

bles and adding machines. We ship 
it ae > pe Write Crown Equip- 


ment 
treat. Canada 


St. Catherine W., Mon-/| 


EXPERIENCED Automotive Salesman 
with proven sales record, sound technical 
| knowledge and good connections with 
Alberta and B.C. Automotive Jobbers, 
desires position with manufacturers 
agent. Excellent references. Box 153, | 
The Financial Post, Toronto. 


‘4 
i 

Advertising Agency | 
COLUMBIA UNIVERSITY advertising | 
major, leaving New York in June, seeks | 
| permanent position with ‘Canadian | 
jagency. Single, 23, bilingual. Special | 
wae for mecharical production and | 
media 


Box 149, The Financial Post, | 
Toronto. i 


i 


BACHELOR of Commerce Queen's Uni- | 
versity, age 40, 12 years executive assist- 
ant Fi Exchange Control Board, 6 
| years in Insurance and Real Estate, de- 
| Sires re-establishment in permanent 
employment. Experienced in correspond- 
ence, financial statements. 
Preparation of reports, general office 
organization, meeting the public, training 
} and supervising staff. Interested in sec- 
| retarial, administration or office manager 
position, Box 147, The Financial Post, 
' Toronto. 


1 

1 

1 

1 

1 

1 

, ‘ 1 
B. C. Forest coo 0 1 
1 

1 

1 

1 

1 

1 

1 

1 


| Crown Cork .« 


Total 


May, 129 industrial 
paid out $6,750,552. 

Dividends of $1,252,116 will be! 
paid by seven mining companies, | 
compared with the $1,330,155 paid | 
by eight mining companies last} 
year. 

Three oi] companies will pay | 
$876,956 in May; one oi] company 
paid out $125,000 in the same! 
month last year. 

In the financia] group, 14 com- 
panies wil] distribute $2,654,106. | 
Last ‘year 19 companies paid $3,- 
426,375. 

Dividends declared and paid to 
date in 1952, amount to $196,777,- | 
381, as compared with $195,510,- | 
189 for the same period in 19F1. 

Following is a list of payments 
for May as compiled by The Fin- 
ancial Post from records now 
available: 

Monthly Dividends 


1952 
+ $63,173,827 $° 
28,679,287 : 
60,442,912 56,260,892 | 
34.471,826 36,791,163 
10,009,529 11,622,074 


195,510,189 


companies | 


January .. 
February 
March ., 
April ... 
May ... 


Total c-ccsccccsssoce 196,777 381 


Industrials and Utilities 
Rate Date Amount 
Company: s s 
Anglo-Can,. Tel, pf. ... 
Atlas Steels 
Bates & Innes 
Do. A easesoceees 
Blue Ribbon pfd 
Brant Roofing A 
De. B 


70,313 
208 68) 
15,000 
7,625 
10,661 
10,879 
4,352 
200 000 
67,500 
4,703 
6.270 
8.000 
5.550 
5,000 
4,162 
B 16,280 
Foiis ‘ 10,000 
4 evesce 5 5 15 66.000 
Bakeries 5 24,972 
Bronze . 49,600 

Do. pref. . . 1.25q 9,375 
Can Utilities 5°: pfd.. 1.25 22,500 
Capital Estates ....«... * 92,308 
Catelli Food A ........ 11,476 
Do. B . 22,951 
Coast Breweries ....... s 108,189 
Cochrane-Dun, 10,874 
Do. pfd. 4.863 
Consumers Glass .....+ : 119.839 
Cosmos Imp. ......4.+- 70,000 
50,000 
3885 
205,580 


6iq 
25q 


B. C. Tel. 6% 2nd pf. ... 
Staniey Brock A ...... 

Do. B sveccces 
Caldwell Linen 

Do. ofd. 

Do 2nd pfd Seee 
Can West. Cara 4A 

Do . 


Disher Steel A pfd 
Dom. Bridge 
Dom, Fnineering 375,000 
Dom Fabrics . 14,000 
Do. 2nd-pref. 3 7.500 
Dem. Matting . 5 19,700 
Do. 5° pfd 25 1 9.729 
Dominion Tar ......... .37 225,000 
Dryden Paper ns 82,000 
Dupuis Fréres Ltd. pf. . 19.610 
Fsmond Mills 5% pfd. 2 3.750 | 
Federal Grain $1.40 pf. . .35 
Fisher & 
B 


| tor 
| Montreal office. 


Gen, Steel Wares “ oe 
Do. pref 


Gt. West Coal A & B . 
| Gurney Prod 


pe. 
Hamilton Cot pf 
Hartz A eevees 
Imp Tob. 4% ofd. .. 
M. R A. Holdings 
McArthur Chem, 5% 
McCabe Grain A . 

Do. B pecs « ae 
Mica of Can 


}Moncton Broadcasting 


i pf 
Northwest Util 4% 
Ont. Stee! Prod 

Do, pref. .. 


pf. 


Do. pref. 

Provinci?l! trans, 
Quebec Power 
Ouinte Milk A 
Reitman's . 

Do, 5°* pfd. . . 
Royal Oat Dair. A 
St. Law. Flour pf. 
Scarfe & Co.A... 

Do. B .. 
Shawinrivan W. & P 
Sher-Williams ord 
Shirriff'« 5% pfd 
Sidney Roof. A .... 
Slater, N. 

South Can. Pwr. c¢ .,. 
Stana Fuel 4)% pf ‘ 
Steel of Carcda WN, .... 

Do. pref. N 
Union Gas 
United Steel pf 
Vancouver Pac. Pap, A 
Watrrour 


tr 


et ee et et tt ah a te et ttt tte 


r 


Total 5,226,349 
Mining Companies 

Anacor Lead D 
Coniaurum M 
Inter. Nickel 7° 
Kirk Lake 
teitch Gold 
Sithak Premier 
Silver Miller M 


1 350,000 
19 55.335 
ofd 1 
sold 1 
BM. ccc 15 
a1 


| 
Oi Companies | 
Candn. Gil ¢ r 
Commorwea'th Pet 
McColi-Front 


"5 


BORA whe ncdas es sides 876,956 
Financial 
Bk. of Nova Scotia 40q 
Can, Bx. of Commerce 
250 
Can. Invest, Fund, sp. & 
4 


ord 


589.994 


4.05 900.000 
: 06q 404 2% 
Pominion Bank . J 230 175.000 | 
Dom Sert. I : . 4 57.940 
Do. pfd 30.019 
{mperial Rank 210 00 
'nvesters Mut 67,18) 
Nat. Life 6.95" 
Prudential Trust 8.763 | 
Roval Trust 85.000 | 
Sherhrooke Th 
United Corp. A 
Bn, B sas 


4.509 
19,728 | 


Total 
10,009,529 
«—S>mianrually 


'N. Y. funds, 
sExtra. 


Grand total 8 
a—Quarterty, 
a— Annieally 

elInitial 
fOr errears 
tParticipating divds. 


WANTED 


Manufacturer or Distributor with 
‘availability of manufacturing plent 
to moke fully automatic electric 
deep fryers in Canada. We cre 
currently manufacturing these pro- 
ducts In the U. S. ond are:in a 
position to supply tools, dies, jigs, 
fixtures, special equipment ond 
knew-how and all raw moterials 
ond parts for its fabrication. Tre- 
mendous markets avalicble. We 
cre lowest cost producers in the 
U. S. coupled with preduce of 
highest quality moke for ideal 
sitvetion and vast profit possibili- 
ties. Principals only. Write te: 
Eastern Metal. Products Ce., 
Tuckohee, N.Y. 


| G. Spencer, L. St. Jacques, P. Bilo-| 


| real) 


| sales manager Polythene division;| 
| F. G. Rice, sales development super- 


| (Toronto) — J. 


| (Montreal) 


| tral district; D. C. McKellar. 


B.N.A. Holding. Lid. (Leaside)—)| 
F. H. Hamer, secretary of company’s 
four operating affiliates. | 

Campbell Soup Ltd. (Toronto) — 
William H. Stanton, general manager 
Canadian operations; Hal L. Bemis, 
vice-president Canadian company 
with office in parent company, Cam- | 


Canada Iron Foundries Ltd. (Mont- 
real) — Frank A. Sherman, director. | 

Canad: Woven Label Ltd. (Mont- | 
real) — Leo Mendelman, secretary- 
treasurer. 

Canadian Aviation Electronics Ltd. 
(Montreal) Sir Robert Watson- 
Watt, director, member executive 
committee. 

Canadian Credit Men’s Trust As- 
sociation Ltd. Quebec Division 
(Montreal) — R. N. Parsons, presi- 
dent; W. R. Lavery, C. C. Campbell, 
J. W. Smith, E. E. Danson, C. A. Pat- 
terson, G. Laroche, F. Swallow, L! 


deau, F. H. Bydwell, L. P. Fournier, | 
S. Appugliese, governors. 

Canadian Industries Ltd. (Mont-. 
Lewis G. McNab, (first) | 
management representative, Toronto; | 
Alan B. McEwen, western manage-| 
ment representative; J. H. Childs, 


visor, Polythene division. 

Chrysler Corp. of Canada Ltd.) 
(Windsor) — Howard J. Rosebrugh, | 
general manager Dodge-DeSoto divi- | 
sion. j 

Derrick Oil & Gas Co. (Toronto)— > 
F. O. Tidy, president | 

Dominion Bridge Co. (Lachine)— 
Alexander Campbell, vice-president 
and manager, western division. | 

Dominion Wheel & Foundries Ltd. | 


| (Toronto) — Edward E. Ritcey, 
| president; 


Charles .H. Ley, vice- 
president; David H. Gilbert, Winni- 
peg vice-president; Benton Dixon, 
director and sales manager. | 

Dow Chemical Co. (Midland, 
Mich.) — Eric P. Tuennermann, pro- 
duction superintendent new Styron| 
plant, Allyn’s Point, Conn. | 

Empire Club of Canada (Toronto) 
—John W. Griffin, president; R. 
Ford Ralph, first vice-president; H. 
R. Jackman, second vice-president; 
Lt.-Col. N. D. Hogg, third vice- 
president; and directors: C. F. W 
Burns, Russell W. Buyers, Lt.-Col./ 
C. A. Corrigan, Dr. C. C. Goldring. | 
Donald H. Jupp, J. Palmer Kent, 
Bruce J. Legge, David J. Roche. 

E. T. Lynch & Co. (Toronto) 
Ross H. Paul, general partner | 

Fenimore Iron Mines Ltd. (Toron- 
to) Gordon W. Moore, general 
manager. 

Fittings Ltd., (Oshawa) — Douglas 
M. Storie, vice-president, general 
manager 

Toundation Company of Canada 
Ltd. (Montreal) — R. E. Chadwick, 
chairman of the board: F. G. Rut-| 
ley. president and general manager 

Government of Canada — Depart- 
ment of Defense Production — Dr. 
H. H. Saunderson. co-ordinator of 
materials; J. P. C. Gauthier, director, | 
priorities division 

Grant Advertising Canada) Ltd.) 
(Chicago) — Claude Garneau, direc-| 
French-language services, new 


Gypsum, Lime & Alabastine Ltd. | 
H. Robinson, direc- 
tor 

Hughes-Owens Co. 
Bert P. Pellenz. chairman of the| 
board; James M. Dowie, president: 
David F. D. Lennox, vice-president 

Imperial Oil Ltd. (Toronto) 
John W. Hamilton, J. K. Jamieson. | 
directors 

Industrial 


(Montreal) — 


a 


Acceptance Corp. 
W. T. Montgomery, 
manager Barrie branch. 

International Waxes Lid. (Agin- 
court, Ont.) Ross W. Matthews, 
vice-president. 

Laurentide Equipment Co. (Mont-| 
real) — J. A. Crevier, sales manager. | 

McColl-Frontenac Oil Ltd. (To-| 
ronto) — T. V. Anderson, vice-presi- 
dent, treasurer; A. G. Farquharson, 
vice-president in charge refining. | 

Metals Ltd. (Calgary) — Peter J 
Ivey, director: Peter D. King, assist- 


| ant manager, Vancouver. | 


Might Directories Ltd. (Toronto) 
—Fred G. Flynn, manager Montreal 
branch. 

Moloney Electric Co. of Canada 
(Toronto) — B. H. Johnson, vice- 
president in charge, eastern division 
sales, with HQ in Montreal. | 

Morgan Trust Co. (Montreal) 
Maj.-Gen. A. E. Walford, president: 
D. Stewart Patterson, vice-president. | 

Northern Electric Co. (Montreal) 
—J. E. Milburn, sales manager cen- 
special 
duties to Aug. 1; M. F. Crosby, mana- 
ber Alberta district; H. C. Way 
Pacific district sales manager, M. D 
Brooks, general merchandising 
manager in Montreal 

Paper Machinery Ltd. (Montreal) 

G. L. M. Hellstrom, president. | 
managing director 

Pedlar People Ltd. (Oshawa) 


| strictions 


| dent, 


ADVERTISIN 


Preliminary work is under way 
on “the American Marketing 
Association sponsored book on | 
“Marketing in Canada.” Expected | 
to be published in some 18 
months, it will present a break- | 
down of the Canadian business 
structure, analysis of consumer 
market, labor market, federal, 
provincial and municipal, selling | 
and advertising regulations and | 
services, tax structures, trade re- 
(inter-provincial), 
natural resources, and sources of 
information and trade indicators 
available in the country. Editor 
of the ambitious project is Dr. | 
E. J. Fox, professor of marketing, | 
University of Western Ontario; 
associate and. advisor, W. H. 
Poole, director of research, Young 
& Rubicam, Montreal. A host of 
advisors and authors are expected 
to complement the writing. 

>. + = 


Tandy Advertising (Toronto) 
directing radio and direct mail 
campaign to introduce new rub- 
berized paint for Aulcraft Paints 
Ltd., Toronto; supported by large- 
space daily ads in Ontario and 
Quebec. Tandy also developed 
product name, “Royal Satin,” and 
color scheme for package. 

a a os 


Walsh Advertising (Toronto) 
using three-color insert in trade 
and technical publications to in- 
troduce Seamless Aluminum 
Sheathed Cable for Canada Wire 
& Cable Co. 

* * . 

McGuire Advertising (London) 
appointed for Wilson Broom Co, 
Ridgetown, Ont.; releasing news- 
paper campaign early in May. 

> > * 

Schneider, Cardon (Montreal) 
appointed for Continental Sewing 
Machine Co., Montreal, to handle 
Lada sewing machine campaign. 

> > . 

Anderson, Smith & Cairns 
(Montreal) conducting compre- | 
hensive summer campaign built | 
around one Cameo stocking color 
for Burlington Mills Hosiery of 
Canada; timed for June, July; | 
dealer promotion kits prepared. 

* o . 

Walsh Advertising (Toronto) 
directing campaign in national 
building trade publications for 
Construction Machinery Co. of 
Canada, Waterloo. 

” = . 

Harry E. Foster (Toronto) dir- 
ecting year’s Canadian General- 
Tower Ltd. plastic fabric cam- 
paign. Full-page, full-color use 
selected consumer magazines; 
two-color ads of special women’s 
magazines; week-ends, new s- 
papers, trade journals being used 


W. E. Ramsay, acting 
Montreal branch. 

Peoples Credit Jewellers 
(Toronto) Clayton L. 
comptroller. 

Personal Finance Co. (Toronte) — 
Joseph Stankov, manager new 
Leamington, Ont. branch office. 

Schick (Canada) Ltd. (Toronto)— 
Sydney H. Mugford, vice-president 
and general manager for Canada. 

Standard Life Assurance Co. 
(Montreal) Carmen N. Norris, 
manager new branch office, Calgary 

Steep Rock Iron Mines Ltd. (To- 
ronto) — C. J. Burchell (Halifax), 


manager, 


Ltd, 
Guest, 
| 


| director. 


Stephens & Towndrow (Toronto) 
—William A. Stephens, Ernest P. 
Towndrow, partners. 

Traders Finance Corp. Ltd. (To- 
ronto) — D. E. Stewart, vice-presi- 
finance; Watson W. Evans, 
assistant general manager: W. J. 
Garey, assistant vice-president; Ross 
M. Willmott, treasurer. 

Transcontinental Resources Lid. 
(Toronto) — James D. Mason, presi- 
dent; W. M. Gilchrist, vice-president: 
W. B. Milner, chairman of the board. 

Vickers & Benson Ltd. (Montreal 
& Toronto) Gérard Delage, 
Hénault Champagne, on _ staff 
French-language division: P. H 
Ross, media director Toronto office 

Obituary 

Webster Motors (Windsor) 
(Windsor, Ont.) Fred W. 
ster, president. 


. 


Lid. 
Web- 


WE WANT TO 
BUY 


Control or ownership of a well 
established manufacturing 01 
processing firm. The business re- | 
quired should show good profits, 
or have substantial earning possi- 
bilities, if provided with compe- 
tent management and ample 
working capital. Our client, a 
successful young sales engineer, 


| would consider an investment up 


Outstanding Opportunity for 


CHARTERED 
ACCOUNTANT 


Nationally known, leng established 
company requires young Chartered 
Accountant (age %5-28), preferably 
with Bachelor of Commerce Degree. 
Limitless prospects for right man. 
Give ace, education, experience, 
salary expected, and include phote- 
staph if possible. Write for appoint- 
ment te 


BOX 148, THE FINANCIAL POST, TORONTO 
(FEE E ALR E TT IES, 


ito $300,000, although a 


smaller 
proposition with prospects of 
growth would also be suitable. 
Careful consideration and a 
prompt decision will be given to 
anv proposal made. Needless to 
say, even the most preliminary 


| discussions will be held in strict- 


est confidence. 
Norman S. Brooke 
GUARDIAN TRUST CO. 
MONTREAL 


ae teams an atc ranean Ae 


PROVINCIAL DISTRIBUTOR REQUIRED 


Am going to assign Distributors for Ontario and Quebec for 
well publicized product. Man selected should be resident with 
capital investmént of approximately $10,000.00, Yearly profit 
will be in excess of $25,000.00. Some Western Provinces 


remain open and 
assigned will be exclusive. 


require smaller 


investment. Territories 


BOX 152, THE FINANCIAL POST, TORONTO 


ws PROFESSIONAL ENGINEER 
SEEKS 
Active and financial participation in growing 


contracting or sales business. 


backg 
responsible positions. 
BOX 151, 


Strong business 


nd and executive ability acquired in 


THE FINANCIAL POST, TORONTO 


~, Account Appointments, Plans 
And News of Personnei in the 
Canadian Advertising World 


to promote long list of products 
made from Koroseal viny! resin 
> > . 


Tandy Advertising (Toronto) 
conducting large-space newspaper 
campaign to introduce full-year 
warranty on sets offered by 
Crosley Radio & Television Ltd., 


| Toronto, and new automatic tun- 


ing device. 
> ~ > 

McGuire Advertising (London) 
released small-space campaign to 
two national magazines; support- 
ed by trade paper use, for Forest 
City Knitting Co., London, 

- > . 

O'Brien Advertising (Vancou- 
ver) handling year-round radio 
spot campaign for McColl’s Gold. 
en Roast Peanut Butter on seven 
B. C. stations, five Alberta and 
Saskatchewan stations. 

ro > ” 

Walsh Advertising (Windsor) 
using half and full pages in sel- 
ected list of financial papers for 
City of Windsor Industrial Com- 
mission; campaign will continue 
through to fall. 


? . > 


Spitzer & Mills (Toronto) com- 
pleted plans for Toni Co., a 
division of Gillette Safety Razor 
Co. of Can.; heavy newspaper 
and radio coverage. 

- * * 

Harry E. Foster (Toronto) will 
open summer newspaper cam- 
paign for Orange Crush Ltd. 
with 700-line insertions; sustained 
with 60-line ads in cartoon style 

* . . 

McConnell, Eastman & Co 
(Toronto) releasing spring cam- 
paign for Brantford Roofing Co: 
daily and weekly newspapers, 
business papers covering building 
trade; 24-sheet posters. Supple- 
mented by exterior car cards in 
mass-market areas. 

* te * 

F. H. Hayhurst (Toronto) be- 
ginning first week of May will 
feature Kwells (for prevention of 
travel sickness), distributed by 
John A. Huston Co., Toronto, in 
Toronto and Hamilton news- 
papers. Company’s digestive tab- 
let line currently being promoted 
with 130-line and 14-line ads in 
principal Ontario newspapers. 

a & > 


McGuire Advertising (London) 
appointed for Reliance Petroleum 
Ltd., Londen. Summer musical 
spot campaign released to several 
radio stations; cartoon-style ads 
being prepared for selected dailies 
and weeklies. 

* * > 


Schneider, Cardon (Montreal) 
appointed for Acme Glove Works 
Ltd., Montreal, gloves, shirts and 
creative, apparel. Extensive Can- 
ada-wide campaign being ex- 
ecuted, 


CIVIL SERVICE 


(Federal) 


FINANCE OFFICERS 
$3,280 - $4,180 


for the Department of 
Finance at Ottawa. 


University graduation with 
specialization in Economics, 
Political Science, Commerce 
or Finance. 


Application forms et your nearest Civil 
Service Commission Office, National 
Employment Offices ond Post Offices, 
should be filed IMMEDIATELY with the 
Civil Service Commission, Ottewo. 


er: 
envelope is 
well received . . . 


We still 
make the best 
envelopes 


Halifax - Montreal - Toronto 
Winnipeg « Vancouver 


) 


TORONTO 


... if you're going 


"Sol You Wanna Go Fishin?” . . « " ‘ 
o booklet for beginners and experts, fishing 1 
by Jack Sutton, Simpson’. fishing ex- 
Introduction by Greg Clark. Pick 


up your free copy ot Simpson's Sport- 


pert. 


ing Goods Department, Street Floor. 


Dept. 469 


WANTED 
TIME STUDY EXPERT 


A large Ontario Company with several manufacturing plants 
requires the permanent services of a competent man with a 
thorough knowledge of job evaluation and time studies, for 
process improvement and incentive plans. 


BOX 142, THE FINANCIAL POST, TORONTO 


Henry G. Devitt 


(Fellow, Society of Actuaries) 


Consulting Actuary 


Retirement plans installed, 
supervised and valued 


48 Wanless Crescent TORONTO Mayfair 2727 


POSITION AVAILABLE 


EXECUTIVE DIRECTOR 


Age range 35 to 45, — with successful background business 
administration, sales promotion and organization. Some experi- 
ence in medical economics desirable but not absolutely essential. 
Duties would involve travel throughout Canada, from office in 
Toronto, Ottawa, or Montreal. Applications will treated as con- 
fidential, and should outline education, personal and technical 
qualifications, business experience, age and any other pertinent 
information. Starting salary up to $10,000 per annum. 


in 


Apply immediately to Box 140, The Financial Post, Toronto. 


CONTROLLER 


AGE 46—EXCELLENT ORGANIZATION ABILITY 
25 YEARS PRACTICAL EXPERIENCE 


Including public accounting—auditing—secretarial 
and office management 


Fully qualified to handle complete office, personnel, labour 
relations, corporate financial requirements. 


OVERALL EXPERIENCE OF ESPECIAL INTEREST TO EUROPEAN OR 
AMERICAN COMPANIES NEWLY ESTABLISHED IN CANADA. 


BOX 138, THE FINANCIAL POST, TORONTO 


Middle aged executive operating his own 
personal corporation is desirous of acquiring 
an active interest in an established growing 
business with a proven record. Over one 
hundred thousand dollars available for such 
investment. Bank references. Confidential. 


BOX 150, THE FINANCIAL POST, TORONTO 
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NEW ISSUE 


METAL 


dil of these shares are be ng ofjfe red 


in the United States. 


100,000 Shares 


HYDRIDES INCORPORATED 


Common Stock 
(Par Value $5 per Share) 


Price $8.00 per Share 


D. A. LoMASNEY & Co. 


April 30, 1952 


39 Broadway, New York 6. 





Heads Mortgage Group 


Gordon Clapp Lindsay, 62, general manager of Toronto General 
Trusts Corp., this week becomes president of the 36-year-old Domin- 
ion Mortgage & Investments Association which includes in its 
membership 26 insurance companies, 16 trust companies, and seven 
loan companies with combined assets in Canada of over $4 billions, 
providing a vast pool of money for Canada’s development. 


THE NATION’S BUSINESS 


Is Old Rat Race 
Starting Again? 


For the first time since before the war we have had some real 


evidence in the last few months that prices were easing, that | 


there were hopes at last that inflation had been halted. 

That was the sort of change most of us were supposed to wel- 
come, including the leaders of unionized labor. Without exception 
every fresh wage demand these people have been making with 


monotonous regularity since the war, has been based on the argu- | 


ment that they “were only trying to catch up with prices.” 
Actually, of course, if the situation were examined, it would be 
found that wage rates were usually well in advance of prices. In 
any case, however, so far as prices are concerned the race is over. 
For the time being at least prices are stationary or declining. If 
ever there were a hope for stabilization since the war, we have it 
now. 


But hopes of achieving this desirable stabilization can hardly 
be considered very bright. Regardless of lower prices and a three 
months’ decline in the cost of living, another general round of 
wage increases is in prospect. What organized labor gets out of 
the current steel battle in the United States will certainly set the 
stage in Canada. As President Forsyth pointed out at the annual 
meeting of Dosco last week, “there is no indication that those who 
formulate the policy of trade unions have yet become con- 
vinced that the interests @f their, membership may best be served 
by consolidating their rather than by seeking to extend 
them.” 

H. G. Hilton, president of the big Steel Co. of Canada, in his 
annual report to shareholders this week in Hamilton said this: 

“Every time since V-J Day that an important union has suc- 
ceeded in pushing up wage rates, there has been a general scal- 
ing up of practically all industrial wages.” 

And if industrial wages go up, costs of industrial goods go up 
too. The sequence is as inevitable as night and day. Only if pro- 
duction increases in proportion to wages could it be otherwise 
and the actual record, unfortunately, offers no real hope of that. 

So if we have unwise wage demands now, fhe stabilization 
hope will quite probably be dashed and the old rat race will 
start again. 


* * 


Cattle Hopes Dashed 


Other. outbreaks of foot and mouth disease this week, well be- 
yond the original quarantined area in Saskatchewan, dash what 
faint hopes there were for a speedy re-opening of the U.S. market 
for Canadian cattle and beef. Reappearance of the dreaded dis- 
ease this spring confirms earlier fears that the real crisis would 
come with the warm weather when the virus would be most 
active. 


Having failed to wipe out the original infection, it may be 
that we are in for a long and expensive battle. But we must win 
or forfeit a $150 million annual export in livestock and livestock 
products. , 

There may have been serious bungling and delay in the first 
stages of this development. What is of major importance right 
now is that the parliamentary committee looking into this matter 
forget politics, stop looking for scapegoats and concentrate on 
making sure: 

1, That we are doing our utmost to stamp out the attack. 
2. That the weakness in our previous defenses against this 
sort of thing have been fully strengthened. 


To at least a quarter of our population, to agriculture, trans- 
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Lead was cut Ic a Ib. this week | 
by a leading custom smelter in| 
U.S. Other smelters are expected | 


‘Ont. Cheese 
Marketing 


* 


Twenty Cents an Issue, Six Dollars a Year 


20 


® 
ee 


No. 18 


To Bolster Housing Sag 


Plan Said to Be Almost “‘Revolutionary” — 
Would Mean Basic Change in Orthodox Build- 
ing-Mortgagor-Mortgagee Relationship 


By HARLEY POTTER | would be reduced as the reserve 

A group of lumbermen and | increased. Debentures would sell 
others vitally interested in home- | at 4%. 

building, have come up with a! A sinking fund would also be 

unique plan which they think | set aside. Debentures would pos- 

could bolster Canada’s sinking | sibly be of 10 to 25 years maturity. 


housing program. Substantial Backers 


Sponsors have not stated | It is ; 
4 : oi is proposed to manage the 
whether there is any chance their | venture through Interprovincial 


most unusual, almost revolution- 
ary idea could find favor with the 
various governments that would 
be part and parcel of the scheme. 
The unusual suggestion in- 
volves the issue of $100 millions 
of debentures by a company 
'similar in many respects to the 
| British building societies. 
| The basic idea: To get more 
|}and cheaper houses, the company 
| would buy homes for mortgagees 
instead of lending them the 
money to buy themselves. 
Here’s how it would work. 
The company would sell $100 


pany is owned chiefly by retail 
lumbermen and discounts instail- 
ment notes for lumber retailers 
}and other building supply dealers 
who sell to home owners for re- 
pairs, renovation and improve- 
ments. It bought about $3 mil- 
| lions of notes last year, operating 
on its capital and on bank credit. 

Because of its existing »rgani- 
zation and its ability to check 
credit standings through the 
members of retail lumber associa- 
tions, and its ability to employ 


| Building Credits Ltd. This com- | 


| 
| 


million debentures to yield 342% 
or 4%. The money would be used 
to buy houses and grant mort- 
gages to people who would then 
buy the houses from the company. 
Mortgages would be at 5%. 
Selling Methods 

The debentures would be sold 
to the public at so low a yield 
by one of two methods: 

1. The Federal Government 
would collect %% of the 
interest as income tax, leaving 
the debentures mortgage free 
in the hands of the holders. This 
is done in Britain with building 
societies, similar to the proposed 
|lending institution, it stated. 
|Debentures could sell at 312%, 
this way, it’s claimed. 

Or, Provincial and local Gov- 
}ernments would guarantee each 
|mortgage until 20% of the total 
principal and interest payments 
| had been made; the Federal Gov- 
jernment would give a similar 
guarantee down to 60% of the 
total. About 4% out of the 5% 
mortgage interest would be set 
aside in a reserve against losses. 
| Extent of Government guarantees 


is 


OTTAWA (Staff) — 
behind Canada’s new 
export trade? 


On the basis of preliminary fig- 


boom in 


i 
| 
j 
| 
| 
| 


;ures for March, exports for the | 


first quarter of 1952 will show an 
increase of nearly 22% above last 
year, They will produce a favor- 
lable trade balance for the three 
months of $82 millions, the larg- 
est since 1948 and comparing 
with a deficit last year of $124 
millions. 

The totals in themselves, after 
allowing for price _ increases, 
show an unexpected 
new export trade. Equally unex- 
pected is the changed 
which at the moment seems to 
be reversing the trend of the last 
two years. 

Increase in sales to the United 
States is comparatively small and 


after allowing for the price dif- | 


ferential means little more than 
maintained volume. The largest 
increases have been in sales to 
| Europe and Latin America, with 
ithe United Kingdom and other 
Commonwealth countries running 
a close second. 

Here is a rough breakdown of 
the increase in 
quarter 


exports for the 


Increase in Canadian experts fer ist 
quarter of 1952 compared with Ist quarter 
of 1951 

$ millions 
United State . 1 
United Kingdom . 
Other Commonwealth .. 
Other foreign .. 


portation and packing, our livestock industry is of major im- 


portance. 


. . 


Big Things Ahead 


Canada is to keep up its expansion for many years to come. 

We have great opportunities for resources and industrial de- 
velopment, a growing domestic market, and a good chance to 
expand foreign markets if international tensions don't worsen. 

This is the confident public forecast of O. J. Firestone, econ- 
omie adviser to the Department of Trade and Commerce. Rates of 
industrial growth will vary, and there will be interruptions. In 
a free enterprise economy, the total of economic development 
taking place is certain to vary from year to year, according to 
individual initiative. In addition, there are the effects of political 
and economic happenings abroad, trade and capital flows. 


To prepare for the long-term upward trend, Firestone says 


businessmen should chart their expansion and other plans for | 


five, ten or twenty yeafs ahead. But with uneven growth of the 
economy, they may not always be at full capacity. They cannot 
count. on increasing sales “as a matter of right.” There will be a 
premium on productive efficiency and competitive selling. 

As the country grows, labor will have higher real wages, 
higher standards of living and increased leisure. But these de- 
pend on increasing individual output, and on the willingness of 
workers te go where work is, to move from one industry to an- 
other and from one locality to another. 

Firestdne’s words have a lot of meaning. There’s some pes- 
simism in this country today because some industries have been 
hit by declines in demand, some lines of goods have not been 
selling. Obviously, some adjustments are called for and inevit- 
able. But these are mere shadows in the over-al) picture. 

In a competitive individual enterprise economy, the race 
will still be to the swift and to the wise and to the enterprising. 


+ 
+ 


How long will this pattern con- 
tinue? That will depend to a 
l 


| By GORDON M. GRANT 

| Oil stocks haven't been spec- 
tacular market performers on 
Canadian exchanges in recent 
days—they were distinctly easier 
at mid-week—but numerous new 
issues and new deals are making 


progress and there will be a lot | 


more activity in this department. 

The individuals who make i 
their business to put oil and gas 
deals together figure that this is 


merely a lull, and that the seem- | 


ingly insatiable appetite for oil 
istocks will be manifesting’ itself 
again. 

The ease with which 
sums of money can be raised for 
a new oil deal was once again 


|demonstrated on Tuesday when | 


|Prado Oil & Gas Co. made its 
appearance on the Toronto over- 
the-counter market at around 63 
to 65 cents a share. 

| A four million share company 
| with western acreage and drilling 
| plans, Prado issued 800,000 shares 
for interests and 600,000 further 


it 


5% | 


volume of | 


pattern | 


arge extent on the continuance | 


large | 


proceeds of debentures pending 
their disbursal for the proposed 
housing projects, the company 
is said, is peculiarly suited 
to the venture, 

Claimed efficiency is used as 
an argument against the sugges- 
tion that Government should 
handle such a scheme directly. 
Estimated operating and other 
costs would be less than 12%. 

Maurice B. Dix is secretary- 
manager of the National Council 
of Retail Lumbermen and presi- 
dent and general manager of 
Interprovincial Building Credits. 
Mr. Dix states that a number of 
businessmen are interested in the 
plan, including some financial 
men. 

There would be no profit. Ap- 
parently, the motive is a solid 
market for lumber and building 
materials. It is suggested similar 
mortgage-debenture building 
companies or societies might be 
formed by others also. Private 
enterprise has a duty to shoulder 
the burden of the housing short- 
age, as there is growing discon- 


| tent, Mr, Dix says. 


S. America,.Europe Get 
‘New Export Attention 


| fluenced the trade picture to the 

extent of offsetting currency dif- 
| ficulties and resulting trade re- 
strictions. These include: 

1. Policy of parent companies 
in the United States of turning 
over European and Latin Amer- 
ican export business to Cana- 
dian subsidiaries. In the auto- 
motive field particularly this 
has been a big contributor to, 
the higher export totals of the 
three months. 

2. Lumber shipments to the 
United Kingdom, largely from 
the West Coast to fill contracts 
with a final delivery date of 
Sept. 15. In the eight and a half 
months, lumber .operators will 
ship as much to the United 
Kingdom as they did in the full 
calendar year of 1951. In Janu- 
ary and February, shipments of 
wood and wood products to the 
U. K. showed an increase of $10 
millions over last year, account- 
ing for most of the over-all in- 
crease for the period. March 
shipments proportionately will 
be even higher 

3. Sales to Latin America, 
which to date have been more 
than double those of 1951. 

Cars and Trucks 
Export shipments of passenger 
ears, 
tent electrical appliances have 
accounted for about three quar- 
jters of the increase in the iron 


}and steel group, which has more | 


than doubled last year’s total for 
the quarter. The markets 
been distributed over most 

(Continued on page 3, col. 3) 


of 


(shares to net the treasury $155,000 
cash. A firm underwriting agree- 
ment is now being entered into on 
800,000 additional shares at 50 
cents a share which is expected 
to produce $400,000, raising to 
$555,000 funds secured. 

Drilling is planned by Prado on 


(a 44,000-acre spread in Southern | 


Alberta (Twps. 42, 43, 44, range 1) 
next to where Albermont plans to 
drill three wells on a Superior of 
California farmout. A gravimetric 
| survey has been completed. 

A permit is also held on 200,000 
acres north of Fort St. John in 
B. C. and a 724%% interest is held 


| Canadian dollar. 


trucks and to a lesser ex- | 


have | 


to follow suit. New price is 18c | 
a Ib. (N.Y.). This is the first re- 
duction of a major non-ferrous 


metal below the ceiling level. | 


Smelting and base metal stocks 
quickly reflected the break in 
leading stock markets. 


Fare reductions have gone into | 


effect on transatlantic airlines. 
New rates are roughly 30% be- 
low former levels, Trans-Canada 


Airlines has put a fare cut into! 
effect this week on round-trip | 


Caribbean trips. Round trip from 
Toronto is down around $30. 


Sporting goods price declines | 


have gone into effect on a broad 
| range of items in the golf, fishing 
and hunting field reflecting a 
drop of 10% in government ex- 
cise taxes appliéd at manufactur- 
ing level. Generally, the price re- 
duction at retail level works out 
at around 7%. For instance, on 
a golf club which formerly sold 


for $10.50 the new price is $9.75. | 
Several golf balls, however, had | 


a bigger percentage drop e.g. 
Dunlop “65” from $1.35 to $1.15. 

Business machines: One large 
manufacturer — National Cash 
Register Co. of Canada—has re- 


of cash registers and accounting 
machines as a result of the im- 
proved exchange position of the 
The reduction 
runs around 4% which means a 
saving to customers from around 
$15 on lowest-priced models up 
to $300 on higher-priced models. 

Butter prices have dropped 5c 
ito 6c a lb. reflecting Ottawa’s 
|sudden buying retreat to floor 
| price level of 58c a lb. Had been 
| Paying 63c a lb. formerly. 

Cattle prices have -firmed up 
| moderately this week with cows 
up $1 a cwt. and steers and 
| butcher cattle up 50c. Good steers 
are now selling at roughly gov- 
|ernment floor prices of $25 a cwt. 





Appliance Trade 


duced price of most of its models | 


i 


At Impasse 


Cheese marketing has come to 


a complete standstill in Ontario | 


in one of the worst producer- 
wholesaler impasses in history. 
Today, it is even impossible to 
buy cheese at any of the prov- 
jince’s cheese marketing boards. 
It has been that way now for six 
weeks. 

The Ontario Cheese Producers 
Ass’n— formed last year —first 
offered to sell cheese to the 
| wholesale trade at 3lc a lb., but 
|then quickly closed down all 

marketing boards when it be- 
came obvious that the 

would not pay that price. 
Behind the whole picture is the 
uncertainty over Ottawa's floor 
| price level, still unannounced al- 
| though heavy cheese season is 
lonly a couple of weeks away. 
Ontario’s cheese marketing board 
has been campaigning for a floor 
of 33c to 35c but will settle for 
3lc. 
| Wholesalers, seeing a stronger 
| likelihood of Ottawa reimposing 
last season's 28c a lb. floor, are 
|not anxious to buy at what they 
leall “unrealistic prices.” Since 
|they have heavier-than-usual 
|stocks on hand of last year’s 
|cheese, they can afford to wait, 
and in the meantime work off 
| stocks. 
Meanwhile Ontario cheese fac- 
j tories are having to close down 
for lack of market and 
space. Milk is being diverted to 
condensories and other outlets. 
|The whole future cheese outlook 
is much more clouded than last 
year when Britain contracted to 
take some 20 million lb. from 

Ontario, about our estimated sur- 

plus. No such deal appears forth- 
} coming this year. 


Still Hot 


Over ‘Fire-Sale’ Selling 


There's still no end to the price 
‘chaos in electrical appliances. 
Chances are it might get worse, 
with more dealers going out of 
bu&Siness and further disorganiza- 
tion and merchandising. 
}the reaction The Post gets in a 
| spot check of the industry. 


Sales are still low, and many of 
the small retailers are losing 
heavily in their efforts to com- 


What's {of a few factors which have in-|pete in the price slashing war. 


Individual dealers and even the 
Canadian Radio and Electrical 
Appliance Dealers Association 

| have just about given up all hopes 
| of seeing an end to the confusion. 
|They’re turning to Ottawa for 
| help. 

They say self regulation by 
| dealers on prices impossible, 
because many of the worst offend- 
lers are outside the Association 
and the manufacturers can’t help 


is 


since Ottawa banned resale price | 


maintenance. 

| Dealers see the possibility 
|manufacturers will set up their 
fown retail outlets (such 15 
Coronet TV now has) with the 
private dealer getting it in the 
neck. 


What's wanted from Ottawa is 
either an end to the one-third 
}down payment credit regulation, 
or a law with teeth in it to pre- 
lvent “phony” trade-ins on the 
| down nayment. 
| Hope is held that some help 
can be expected from Ottawa in 
j}the near future “and if it 
doesn’t come there’l] be more cur- 
| tailed appliance production, more 
| layoffs and more dealers out of 
| business,” said one big Toronto 
| dealer. 

Most dealers that the 
special discounts, price cuts, 
|trade-ins and bargains have so 
confused the customer that half 
the bargains are no longer bar- 
| gains and the customer has just 
| stopped buying in disgust. 
| A similar state of affairs now 
exists south of the border where 


agree 


The Outlook for New Oil Deals 


Climate is ‘Favorable’ Despite Dip 


in the Market 
| It is understood that Midland 
Securities and associates 
working on an interesting deal on 
a 40,000-acre reservation immedi 
jately adjoining the ground on 
which the Britalta-Canadian 
| Delhi gas discovery was recently 
| made. 

Feature will, be an unusually 
small “load” or promoters’ profit, 
with the deal likely to be along 
similar lines to the Atlantis De- 
velopment Corp. deal where en- 
| tire proceeds of stock sale .went 


| to the treasury with the promoters | 


jreceiving only an option on 
further shares in consideration of 


That's | 


are | 


a new grim warning note has 
been struck; a 50% cut is looked 
for in General Electric’s refriger- 
ator and freezer production. 

As an alternative to the grow- 
ing dealer “fear” complex, W. C. 
Johnson, vice-president and gen- 
eral sales manager of the Admiral 
Corp., urges action by dealers: 

“The television, radio and ap- 
pliance industry has got to lick 
discounting. It is a fundamental 
of selling that when a prospect 
has really been made to want a 
product, he will pay a fair price 
for it. Conversely, when the only 
appeal made a discount, the 
product loses, rather than gains 
value in the prospect's mind. 
| “The looked-for shortages have 
not developed. Un 'er 
ulus of competition, 
production has now made 

(Continued on page 3, col. 2) 
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trade | 


Will Steel Chaos 


Reverse Trend? 


Long Steel Strike Could Upset Things But 


Improvement In Supply-Demand Implies 
Economy Can Meet Defense, Civilian Needs Too 


Canada’s material control system, loose and informal as it is 
; may be on the way out, or at least, a good measure of decon , 
be in the offing. 

So far, decontrol is confined chiefly to thinking in the Depart- 
ment of Defense Productiof at Ottawa. There is little, if any, concrete 
| evidence of plans. 

There are a couple of big “ifs” to all this: 

1, A sudden change for the worse in the international situation 
|could change even the thinking, 

2. The delayed-action U. S. steel strike. Every dav the strike is 
|} on will cost about 400,000 tons of steel a week. If it lasts a week, it 
could throw a monkey wrench into the improving supply-demand 
| picture and considerably retard, if not reverse, the decontrol trend. 

For Canada, the impact of the strike won't be felt immediately. 
Most manufacturers have enough stock on hand to last at least a 
|; month. The auto industry, one of the most vulnerable because of its 


| large dependence on U. S. fabricated body panels, has enough steel 
to last about six weeks, 


—- ——————— But up to the time of the strike, 
a decontrol was definitely in the 
Inside 
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‘ 
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rol may 


wind, It was reflected in a num- 


storage | 


the stim-| 
increasing | 


News 


North of 60 

Canada’s newest land of fabulous 
riches is coming in for multimillion 
attention that heralds a new era 
for the vast reaches north of paral- 
lel 60. A fascinating account of 
what's under way, what's ahead up 
under the northern lights. (p. 15) 


U.K. Political Wind 
Churchill ranks fared badly in 
recent County Council elections in 
the U. K. How strong is the Social- 
ist foothold? Adelphi sees a new 
political wind in upcoming 
Borough elections. (p. 28) 


Unpopular Escalator 
Labor unions want to call a halt 
now the once popular business of 
riding the cost-of-living escalator 
has turned the other way. The 
clauses may be on the way out. 
Labor Roundup (p. 12) 


Billion Dollar Boom 


Fast-stepping Canadian utilities 
have blueprints for billion dollar 
expansion. How are they measur- 
ing up to mushrooming domestic 
demand? A statistical record of 


telephone, electric power, gas, trans-| respective 
it utilities at home and abroad. A! 


valuable Post feature report now 
} and for the files. (p. 29 to 44). 


Uranium Advances 
In raw materials, Canada is play- 
ing a world-leading role in the 
atomic age. Former uranium out- 
put should be quadrupled by next 
April. And that’s just a start. (p. 
15) 


Career Diplomats? 
Should our top diplomatic posts be 
limited to career diplomats. Does 
the business and professional man 
a good diplomat? See what 
Canadians think. 


make 
representative 
(p 7) 


| 


Can.-Japan Relations Resumed 


But Trading Something Else 


OTTAWA (Staff) — Canada 
took steps this week to resume 
diplomatic relations with Japan, 
but future Japanese-Canadian 
trade relations are going to be a 
much knottier problem. 

Like other Commonwealth gov- 
ernments, Ottawa is not expected 
to look with favor on any early 
move to bring Japan within the 
General Agreement on Trade and 
Tariffs Such a move means 
automatic most favored nation 
treatment and eliminates the 
iright of the Canadian Govern- 
ment to set arbitrary values on 
| Japanese imports for duty pur- 
poses. 

While conditions in modern 
Japan so far as wages and labor 
are concerned are not like prewar, 
old fears of competition from 
cheap Japanese goods still remain 
With the textile industry in its 
present sensitive state strong 
| opposition to any opening of the 
doors can be expected. 

Application for Japanese mem- 
bership in GATT, probably sup- 


almost certainly be up for con- 
sideration at the fall meeting of 
the contracting parties. At the 
moment the possibility of its 
success seems remote. The United 
Kingdom has already extended 
M.F.N. treatment to Japan but on 
a temporary basis; it can be re- 
voked overnight. The U. K. is 
unlikely to be any more enthusi- 
|astic than Canada over the move 
|to take Japan into the trade 


| family group. Australia and New | 


|Zealand with political as well as 


}economic motives, will also be | 


strong oppenents. 


Canada’s 


Purchases 


| <ne-oitee, Japan is 
| fourth best customer. 


in 43,200 acres in the Del Bonita| their efforts on the company’s | last year: $72 millions. This year 


area of Southern Alberta. 
Negotiations are reported pro- 


jtoba, Saskatchewan 

Northwest Territories. 
| Several new deals are expected 
| to make their appearance shortly 
| but have not yet reached the stage 


and the 


| where an offering can be announ- | been taken to acquire properties | 


‘ ced. 


| behalf. 


| For some time there have been | the exports are basic commodities. | 
ceeding for other acreage in Mani-/| street reports that the Western/| For the time being Japan is not | successful, 


| out an issue but officials state 

| that it is “too early to talk for 
publication.” . 

| It is understood that steps have 


(Continued on page 3, col. 6) 


they are running higher. Most of 


market Canada is leoking for, 
| but there are at least some ad- 
|vantages to maintaining close 
|. trade relations 

Early appointment of an am- 
bassador to Tokyo is expected. 


ported by the United States will | 


The picture however is not all} 


Meanwhile A. R. Menzies, former 
head of the American and Far 
Eastern Division of the External 
| Affairs Department will act as 
Charge d’Affaires. 


Govt. Acts To 
Hold Cattle 


Price Levels 


OTTAWA (Staff) Faced 
with a new outbreak of foot and 
mouth disease, the second after 


the long period of quiescence, the | 


Government is now planning fo1 
perhaps a year during which the 
American beef market will be 
closed to us 


First action will be government | 


buying of beef. Soft spots de- 
veloping in western centres have 
dashed earlier hopes that 
agricultural products board might 
be able to avoid actual buying at 
the established floor at least until 
markets have been found outside 
Canada. 

It looks now as though it would 


have to step into the market to} 
and | 


strengthen the 
maintain the floor price. 
may bring a greater degree 
urgency into the measures 
| being taken to find a substitute 
for the American market. 

The most promising ground is 
the United Kingdom where talks 
are proceeding to worl» out the 
technical operation of plans 
which would involve the co- 
|operation of both New Zealand 


soft spots 
This 
of 


j}and American governments. 

The third action is the continu- 
}ed pressure on producers, packers 
|and others concerned aimed at 
| holding back cattle on the farm. 
If this co-operative move is not 
appeal for voluntary 


| by regulation, but the Govern- 
iment will do everything it can 
| to avoid such a move. Adminis- 
/ trative difficulties involved are 
too great to embark on this course 
except as a last resort 


the | 


now | 


ber of pre-strike developments. 

The clearest signs: Marked im- 
| provement in the metals supply- 
demand picture. This week saw 
the first postwar break in the 
metal market; lead dropped Ic lb. 
| The VU. S, had already started 
to decontrol its rigid CMP sys- 
tem. But it was still a lot tighter 
than Canada’s, This week there 
Was even talk in the U. S. of par- 
tially easing restrictions on non- 
;essential building. That could 
| have meant the end was in sight. 
|As most Canadian controls stem 
directly from the U. S., relaxation 
jean be expected to follow the 
same way. Canada has already 
eased up a bit on commercial 
building. Now the whole decon- 
trol program may be up in the 
air; certainly the move to ease 
the ban on amusement-type con- 
struction. 

Another important sign which 
will now have to be re-examined: 

Two industrialists, among the 
best qualified to talk on the sub- 
ject, found themselves in gencral 
agreement on an economic mat- 
ter vital to all Canadians — the 
outlook in the key steel industry. 
How Stee] Men See It 

In annual statements to 
companies, H G 
Hilton, president, Steel Co, of 
Canada, and Lionel A. Forsyth, 
president, Dominion Steel & Coa! 
Co., both confirmed an economic 
trend .nd made much the same 
forecast of ‘what they think is 
ahead. 
| The confirmation: The Cana- 
dian stee] situation is easing, but 
no immediate surplus is in sight 
for 1952. Capacity will be fully 
taxed through the year. 

The forecast: a return to more 
competitive conditions may not 
be too far off in view of the 
world-wide gain in supply. In 
some lines, competition is already 
back in a modest and minor way. 

Dosco’s Forsyth thought U. S. 
would have had a “tidy” sur- 
plus of steel by the end of 1952. 
| This, along with roughly 1.3 mil- 
lion tons of new Canadian capac- 
lity due this year and next, plus 
reconstruction of European stee)- 
making facilities, cannot help but 
have an effect on our industrial 
economy. 

Pre-strike, there was a feeling 
that a combination of improved 
supply ‘and lower demand could 
easily work a substantial change 
in the 1953 situation, 

“For ‘ie future,” 
President Forsyth, “we must rely 
more and more upon our do- 
mestic market and must: prepare 
to meet in that marke, competi- 
tion which has not been evident 
during the past 18 months.” 
| Careful study, he said, does not 
indicate a reduction in over-all 
|demand to, warrant enything 
other than optimism for 1952. 
But with the imminence of a 
more competitive market, satis- 
|factory operations will depend 
upon close attention to costs, the 
elimination of wasteful practices, 
accompanied by greater effi- 
ciency and economy 

The Stee! Record 

What happens control-wise in 
|Canada will largely depend on 
what happens in steel, That's 
where supply is tightest; that’s 
where controls are most 
restrictive. 

Two factors, it felt, will 
govern: Canadian output and 
U. S. imports. Ottawa planners 
are watching both very carefully 

Now the strike must be con- 
sidered a third factor. 

Imports have been running a 
|lot higher than most expected. 
Signs that they were due to go 
higher may now have to be re- 
| vised. 
| The record for the first 
| months: 
| Primary forms 

from the U.S. . 
Other countries 
Alloy steels 
U.. S. 6,936 8,264 
Other counries 138 229 

All down the line, Canada has 


their 


said Dosco 


1s 


two 


1951 1952 
140,746 244,538 
44,148 79,158 


Homestead interests would bring | likely to afford the sort of new} action may have to be replaced|been doing very well when it 


comes to imported steel. 

A lot of that U. S. steel is 
structurals essential for 
Canada’s big defense and defense- 


| supporting construction program 


(Continued on page 3, col. 1) 





‘New Buoyancy For Boat ‘Trade 


Belay the Costs, Luxury Lines Riding Sales Crest 


By VICTOR KOBY 


|tude” was also echoed by the [higher 


ang, the conventional 


More Canadian landlubbers are|Greavette Boats Ltd. Graven-|highly poliyhed wood still holds 
taking to the water this year | hurst, who related a fairly heavy | the custome:r’s confidence. 


than for many years past. And 


idemand for the custom-built 


With Ont ario small boat manu- 


they’re doing it with a healthy | $6,990 to $10,000 speed runabouts. | facturers ‘producing at a high 


disregard for the pocket book. 

If consumer hard goods are 
moving slowly, luxury speed- 
boats and big outboards are sell- 
ing like next to hot cakes. 

Vacation-minded city dwellers 
and desk-bound fishermen han- 
kering for the wide-open 
stretches of water have put new 
life into many of Canada’s small- 
boat builders. 

The general feeling among most 
builders of the popular type 
boats: business is booming and 


most customers are newcomers | 


to boat owning. 

The present boating fever is 
far removed from the kayak and 
canoe craze of some years back. 
Today, it’s mahogany-decked 
speedboats trimmed more luxuri- 
ously than many custom-con- 
vertible cars blue leather, 
chrome fittings and spotlights— 
some able to hit 32 m.p.h. 

18 Feet Doesn't Rate 

Said one builder, 
Boat Ltd., Niagara-on-the-Lake, 
“We're below the waterline on 
new orders and could sell all the 
boats we'll make in 1953 this 
August. What's more our small 
18-ft. runabouts seem to have 
had their day, most interest is in 
the $5,000, 22 ft. boats and $10,- 
500, 27 ft. boats.” 

This “money's no object atti- 


Chaos In Steel 


Reverse Trend? 


(Continued from page 1) 


It is almost 100% dependent on 
U. S. 

There has been some easing. It 
has shown up in Canada in a 
slight relaxation of building 
controls. 

U. S. Politics 


Any further easing in the U. S. 
will likely be reflected here in 
the same way. But, warns 
Ottawa, it will only occur if the 
easing across the line is due solely 
to improved supply or lowered 
demand. 

Some people here are afraid 
that U. S. political considerations 
—the presidential election — may 
be a factor, particularly in ereas 
where there is considerable un- 
employment. Already to ease un- 
employment, permits have been 
issued for non-essential building 
in New York and Detroit. U. S. 
political considerations won't 
benefit Canada one bit: there 
aren’t any votes to be won here. 

Cagey as Ottawa is about im- 
ports, the impact on controls of 
new Canadian capacity soon to 
come into production, cannot be 
brushed aside. 

The domestic industry is getting 
closer to the day when roughly 
1.3 million tons of new plant will 
be ready. 

This should mean at least 4.7 
million tons of ingots in 1953. 
This year’s output: an estimated 
3.7 million tons; last year, about 
3.5 million tons. 


Currently the industry is pro-| durable goods industries — price | 
ducing more than ever before. A| slashing, special offers and just | 


comparison of January and Feb- 
ruary with a year ago shows: 
1951 Tons 1952 
Ingots .+ceecees 970,632 
Castings .ecceees 20.401 22,832 


The rest of the year will see 
the tempo increase. 
than July 1, the first unit (a bat- 
tery of coke ovens) of Stelco’s $50 
million expansion program will 
be ready. A new dock will be in 
operation by midsummer and the 


additional blast furnace and open | 


hearths are due to start produc- 
ing during the last quarter. 


By that time, a lot of demands} 


now being made on domestic de- 
mand and U. S. imports should 
ease off; a big chunk of Canadian 
output is going toward the in- 
dustry’s own expansion program. 
Its completion will free stee] for 
other uses. 

Almost any international] 
cident” could easily upset 
appltcart. 

The U. S. strike is bound to 
have an important effect. But the 
day of controls seems to be num- 
bered. 


“in- 
the 


Featuring :—rich anil 


Even in the lower priced field 
| of outboard boats, one major To- 
ronto dealer, agent for Peter- 
| borough boats, told) The Post: 
|“We've sold more of the $600 
|15 ft, boats than all the smaller 
|sizes put together and the same 
|holds for the 25 h.p. $479 out- 
| board motors.” 


| Toronto department stores with 
| boat departments have noted a 
| heavier-than-usual interest in the 
the fisherman but for the whole 
| family — an indication that the 
vacation trek to Canada’s rivers 
and lakes may be heavier than 
ever this year, 


Sailboats Sale Slower 


The sailboat enthusiasts inland 
from the coasts are a long way 
|behind in purchasing volume. 
| Prices in this field are: the stan- 
dard 14 ft. dinghy, $500 to $700; 
10% ft, beginners dinghy, $265. 


Shepherd | Most sail boats and cruisers are | ftrce (42 men) and the combina- 


| custom made to order; 
the amount of labor 
| prices ‘run high. 
Newcomers to the boat field, 
fibreglass and aluminum boats 
have not been able to capture 
any large segment of potential 
boat owners—and it’s not just the 
price. Supplies in many cases; 
have been sporadic. Prices are 


involved 
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Price Troubles 


In Appliances 


(Continued from page 1) 
|necessary to ‘create demand. 
| “Selling has again become the 
|mumber one ‘problem. «In the last 
| nine months! or so you have seen 
|the reactior: in the consumer 


about everyything in the way of 
deals — the result? 
“With more money in the con- 


600,067 | sumers’ pockets than ever before, | 


| some ma/aufacturers have gone 
| broke, gome distributers have 


Not later |80ne broke, and many retailers | tage restrictions. 


| have fol¢led their tents — because 
ifire sale selling isn’t selling 
at all.” 


Montreal Bonds 
All Taken Up 
MOWTREAL (Staff) —Sale of 
$15,850,000 234%-378% City of 
Monts-eal 20-year serial bonds 
| was completed last week through 
a gnoup of investment dealers 
|headed, in Canada, by Gairdner 
& Co. and Credit Interprovincial 
| Ltd and, in the U. S., by Glore 
| Forgan & Co. and Salomon Bros. 
| & Fiutzler. ‘ 
| ©riginally, the city had planned 
to issue $21 millions of bonds. 
| After $15,850,000 had been placed, 
‘ho wever, it decided that would be 
sufficient for requirements. 


the calf 


by Collis . .. style-perfeat 


oppearance—rugged yet 
very trim... Outstanding 
comfort, 
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| large cedar boats — not only for | 


| level, biggyst success story is that 
of Shepherd Boat, who have 
pushed their small speedboat 
| business into a highly efficient 
|assembly line manufacturing con- 
| cern, sel) ing 80% of output to the 
| United states. 

| With a motor torpedo boat} 
| backgresund of World War II, the 
|compatiy is producing distinctive 
|boats with MTB lines and a 
|patented V-monoplane hull, 


‘American Price Break 


| So attractive are the luxury 
|speediboats and $18,000 and up 
|eruigers to U. S. and Canadian 
| buyers that the firm is consider- 
ling stepping up production from 
| fow: a week to one a day and is 
trucking boats regularly to such 
|far-away places as Houston, 
Te xas, and Calgary. 

‘Part of the reason for the com- 
pany’s success, other than their 
bat design, is their small labor 


production methods (e.g. cutting | 
‘che planking for 25 boats at once). 
Because of the high duty (25%) 

on importation of marine engines 
|from the U. S., the company can 
sell its boats $250 less in Texas, 

including transportation, than in 

Canada where there's also a 10% 

sales tax. 


Export Trade 


2 Trend Changes 


(Continued from page 1) 
western European countries as 
well as Brazil, Mexico, Venezuela 
and one or two of the smaller 
Latin American markets. 

Behind American policy of 
handing over this export demand 
to the Canadian industry is ob- 
viously the fact that the materials 
situation in Canada has been 


|| slightly better than in the United 


States. It will probably continue 
so long as this situation lasts, but 
there is no guarantee that it will 
not change overnight if the 
American supply situation im- 
proves. 
In the first two months of this 
year, exports of passenger cars 
and trucks between them ac- 
counted for a total of $32.5 mil- 
lions compared with $1.5 millions 
in the first two months of 1951. 
It was not all due to American 
sharing of markets. In the early 
months of 1951 domestic demand 
was abnormally high and still 
| overtaxing the production line. 
In Latin America 
Canada’s newly found Latin 
| American markets are probably 
emerging as the strongest single 
feature in the trade picture, as 
well as the most profitable field | 
in which to look for alternatives 
for lost markets in other quarters. | 
In 1946 Hon. James Mackinnon, | 
|then Trade Minister, predicted | 
exports of $200 millions to Latin 
America and the prediction was 
greeted with skepticism by some | 
of his own officials. 
| Last year Latin American trade 
} exceeded that figure by $16 mil- 
| lions. This year, exports are run- 
ning at an annual rate of $325 
millions. | 
Again, optimism must be tem- 
pered by possible effects of new 
The results of | 
new Brazilian exchange regula- | 
| tions haven’t shown up yet in| 
export figures, which include a| 
good sized carry-over from last 
year’s orders. But Latin America | 
generally continues to hold the | 
place of the favorite child in the | 
| Federal Government's trade pro- 
| motion plans. 
With 18 of the 20 Latin Ameri- 
can countries, Canada now has 
exchange of most-favored-nation 
treatment in some form or an- 
other. All but three of these 
agreements were concluded be- 
|fore the days of the General 
Agreement on Trade and Tariffs | 
}and in only a few cases are they 
;now supplemented by GATT, 


‘English Electric 


‘Outlines Program 


Total of $1,250,000 will be spent | 
in the next two years by English 
Electric Co. of Canada Ltd. in 
connection with addition to and 
modernization and rehabilitation 
of its transformer bay. 

About $400,000 will be spent on 
building and equipping an addi- 
tion, which, as previously an- 
nounced, will contain about 20,000 
sq. ft. floor area, The addition 
will be réady for operations about 
Jan. 1. The rest of the $1,250,000 

|is to be spent on rehabilitating 
|and modernizing present facili- 
| ties. Demand for transformers by 
| power producers and industry is 
| growing at a steady rate, and 
English Electric’s program repre- 
| sents a normal expansion to take 
| care of this, President Humphrey 
| B. Style told The Financial Post. 


|NORANDA MINES, LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given that an 
interim dividend of One Dollar 
| ($1.00) per share, Canadian funds, 
| has been declared by the Directors 
of Noranda Mines, Limited, payable 
| June 16th to shareholders of record 
| May 15th, 1952. 

| By order of the Board. 


C. H. WINDELER, 
Secretary. 


| Toronto, Ontario. 


| April 25th, 1952. 
eee aa eee ieee Sa ete 


because of | fion of craftsmanship with high | First Kitimat. B.C. 
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Coming Events 


Scheduled meetings of na- 
tional interest and importance 
are published by The Post at 
monthly intervals. Associations, 
etc., are invited to bring time 
and place of such meetings to 


the attention of the editors. 
MAY 
12-14—Ont, Dental Assn., Toronto 


13-14—Victorian Order of Nurses for 


Can.. Ottawa. 

12-16—Eastern Canada Home & Indus- 
trial Bidg. Show, Montrea! ; 

15—Can. Assn, of Equipment Distribu- 
tors, Vancouver 

17-21—Natl. Assn. of Credit Men, Mont- 
teal, 

18-20—Can. Hospital Council, Ottawa. 

19-20—Can. Life Insurance Advertisers 
Section, Montebello, Que. 

19-21—Hotels Assn. of Saskatchewan, 
Bessborough Hotel, Saskatoon. 

19-2i—Can. Soc. of Laboratery Tech- 
nologists, Niagara Falls. 

19-21—Can. Life Insurance 
Assn., Montebello, Que 

19-21—N.W. Elec, Light & Power Assn., 
Vancouver, 

t9-23—Ont. Medical Assn., Hamilton. 

22-23—-Natural Gas & Petroleum Assn 
of Can., Niagara Falls 

23-31—National Home Show, Horticul- 
tural Buildings, CNE grounds, Toronto 

26-27—Alberta Hotel Assn., MacDonald 
Hotel, Edmonton 

26-28—Can. Sect., 
Assn., Montreal 

28-30—Canadian Manufacturers’ 
annual general meeting, Toronto 

28-31—Assn, of Ontario Mayors 
Reeves, Ottawa 

30-June 4—National Assn. of Master 
Plumbers & Heating Contractors, Algon- 
quin Hotel, St. Andrews-by-the-Scea 


Officers’ 


Amer. Waterworks 


Assn., 


and 


Can. Liquid Air 


Manufact’g Plant 


MONTREAL (Staff)—Canadian 
Liquid Air Co. will build a new 
oxygen and acetylene plant at Kiti- 
mat. site of the new Aluminum 
Co. of Canada smelter in British 
Columbia 

This will be the first manufac- 
turing plant for the town now be- 
ing established as a result of the 
aluminum development. Products 
of the liquid air plant will serve 
construction work, going on in 
the area as well as other industries 
in northern B. C. such as sawmills, 
pulp mills, mines and welding 
shops 

Production Manager I. Dimitri 
is in B. C. now making arrange- 
ments for the new plant. 

The company is the largest pro- 
ducer in Canada of oxygen and 
acetylene for welding, cutting and 
treatment of metals. It operates 
18 plants 


; PEI To Fight CN 
‘Labrador Ore lOn Bus Proposal 


‘Agreement Up 
For Amendment 


MONTREAL (Staff) — If a bill 
being considered by the New- 
foundland Legislature is passed, 
Labrador Mining & Exploration 
Co. will be able to proceed at 
a little more leisurely pace. The 
government-sponsored bill pro- 
vides for changes in the com- 
pany’s Labrador concession agree- 
ment and has been given second 
reading in the House. 


At present, the company has 
exclusive rights to examine, sur- 
| vey and develop a 20,000 sq. mile 
| area which includes the Labrador 
| slice of the huge iron ore deposits 
| being opened up by Iron Ore Co. 
| of Canada. By the end of next 
year, under the present agree- 
ment, it must select 2,000 sq. 


| miles, dropping the balance. Then 


it has another 10 years to pick 
up another 1,000 sq. miles. 

The company has already dis- 
carded 2,900 sq. miles under the 
new bill, it would have to re- 
lease another 3,000 sq. miles by 
the end of this year and then 


after to the 
it would be 
miles. 
Labrador M, & E. requested 
that the provision requiring it to 
drop all but 2,000 sq. miles by 
the end of 1953 be eliminated, It 
claimed that available aircraft 


end of 
left 


1963, when 
with 


the railway in operation so that 
ore car. be shipped in 1954 and, 
since 7,000 sq. miles of the area 
have not been touched, it would 
| be uneconomic and impracticable 
to reduce the area to 2,000 sq. 
miles by that time. 

dt was also pointed out that 
j there still remains the cearch for 
base metals and precious metals 
in the areas where iron ore has 
|been prospected and that when 


1,200 sq. miles each year there- | 


1,000 sq. | 


| for the new company and applica- 


and personnel are needed to get | 


MONTREAL (Staff) — Public 
hearings are to be held next month 
on an application of the Canadian 
National Railways for a bus fran- 
chise to replace its rail passenger 
service in Prince Edward Island. 

A committee of the provincial 
legislature will hold hearings in 
Charlottetown on June 9, George- 
town on June 12 and Summerside 
on June 13. 

Deadline for the CN to file any 
proposals and briefs is May 12, 
while other groups, such as present 
holders of bus franchises, truckers, 
boards of trade, etc., have until 
May 13. 


Outlook On 
New Oil Deals © 


| 
i 
| 


(Continued from page 1) 


in the Northwest Territories and 
this is expected to be the basis of 
the new company when it 
emerges. | 

Another “new issue” will be | 
Canadian Decalta Gas & Oils} 
which will succeed Decalta Oils 
on a 1-for-3 share exchange basis 
following approval of sharehold- 
ers of the latter company last 
week. New shares will be called 
for trading next week, it 
expected. 

Substantial financing is assured 





is 


tion for listing in the U. S. 
reported under consideration. 

Saunders, King Ltd. has under- 
written $500,000 of convertible | 
sinking fund debentures of the| 
new company (Series “A”), 500,-| 
000 share warrants and 500,000 
new shares to net the treasury 
$950,000, payable by May 15. 
There are $1 million of convert- 
ible sinking fund debentures 
}authorized while 1,256,000 new 
| shares will be issued in exchange 
|for old shares. Debentures will 
|be convertible on a sliding scale | 
|ranging from 67 to 43 shares per | 
| $100 of debentures, depending on | 
{time conversion is made. 


1s | 
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TmE FINANCIAL POST 


“Yes, they're a legal investment 
in Ontario, Nova Scotia, 


N. B. and P. E. I. 


“And back of these 


Eastern 


Canada Savings and Loan De- 
bentures is a sixty-three year 
old Company with an un- 
broken record of having paid 
dividends of from 5 to 8 per 


cent CONTINUOUSLY during 


this 


period. Moreover, in 1951 the Com- ' 
pany earned $17.57 per share, after all expenses, depre- 
ciation and taxes were provided for—as the Company's 


Annual Report shows."’ 


For further information see your Investment Banker 
and ash bim to write us for fall particulars. 


TLE 


ne 
GRANVILLE AT DUKE 


1954, $1.50 per share to May 14,, 


1956 and $1.75 per share to May 
14, 1958. Management stock op- 
tions have been granted on 
280,000 shares at $1.00 to $1.50 
per share including 100,000 shares 
to a Dallas, Texas, geological 
firm, which is acting as consult- 
ants. 
Violamac Deal 


Mining firms continue to take 


Bey VLEs aty |, 


AN Y 
HALIFA X,N.S 


Through a subsidiary, Violamac 

plans a test of Viking and Creta- 
| ceous rights on 320 acres at Oliver 
| Lake, not far from Joseph Lake. 
|The company will earn a 50% 
interest in the acreage and also a 
half interest in Leduc Calmar’s 
110% interest in a .5,600-acre 
Imperial Oil farmout adjacent. 

The remaining interest in the 
320 acres on which the well is to 


War- | on oil deals with the latest being | be drilled is held by Leduc-Cal- 


| the railway is completed explora- |rants .entitle the holder to pur-| Violamac Mines, B.C. base metal ;mar, the ground being given up 
‘ion can be conducted much more|chase one new share for each| producer, The Financial Post can |by Imperial Oil in order to en- 


cheaply than at present. 


warrant held at $1.25 to May 14,’ 


bi, VP adbewelt tabs 


THE FIRST PRESIDENT OF THE INSURANCE COMPANY OF NORTH AMERICA 


A leader in the establishment of independent credit 
for America in both Banking and Insurance 


Insurance Company of North America leads all 
other stock property insurance companies in the 
United States in assets and policyholders’ surplus. 

Ti Insurance Company of North America 


was established in 1792 as a true private 


‘make all 


enterprise to provide the nation with its own 


independent insurance facilities. This purpose 


is clearly stated in the original charter of 


the company. 


report. 


at a reasonable profit. 


this possible. 


-. 


) courage the drilling of the wel! 


A true private enterprise must serve the 


public petter than the Government can—and do so 


The American Agency System has helped 


NORTH AMERICA COMPANIES 


Insurance Company of North America 


Indemnity Insurance Company of North America 
Philadelphia Fire and Marine Insurance Company 


CANADIAN HEAD OFFICE: 491 EGLINTON AVENUE WEST, TORONTO 
H. C. MILLS, RESIDENT VICE-PRESIDENT 





DOMINION COAL COMPANY, 
LIMITED 


On the occasion of the Annual Meeting of the Sharebolders, 
which was beld at Montreal ae 25, 1952, Mr. L. A. Forsyth, 
President of the Company, made the following address: 


The presence of those Sharcholders wha are in personal 
attendance at this Annual Meeting is a gratifying evidence of their 
interest in the Company's affairs —- in extending to them a cordial 
welcome, may I also mention our appreciation of the action of those 
shareholders who have forwarded their proxies, 


FINANZIAL : 


The Financial Statements and the Report of. the Directors in 
respect of operations during the year which closed on December 3lst, 
1951, are before this meeting. 

Net Profits for the operating year at $231,272.27, when compared 
with the results of the preceding year show a decrease of $339,696.88. 

During the year dividends mere paid to Holders of the Company's 
Preferred Shares in a total of $317,541.00. 

__The balance at credit of surplus account — $2.311,116.78 — is, you 
will observe, lower than the balance at the close of 1950 by $86,268.73. 

The number of outstanding Preferred Shares has been reduced 
during ie year, as required by the Sinking Fund provisions attach- 
ing to those shares, by the redemption of 2,935 shares. There are 
presently outstanding 208.759 shares. 

The mortgage debt of the Company has been reduced by $500,000, 

The Dominion Rolling Stock Company Limited — a wholly owned 
subsidiary — retired by payment during the year $58,000 in princi- 

al amount of its 2% r cent serial equipment bonds; and issued 
3M pee cent serial equipment bonds in a principal amount of $360,- 
000 to finance the purchase of additional rolling stock. 

Net Working Capital, after provision in Current Liabilities for 
all funded debt maturing in 1952 stands at $9,127,832.47. 

It has been pointed out to the shareholders on previous occasions 
that, failing settlement of accounting and other differences between 
this Company and the Dominion Coal Board in respect of our sub- 
vention claims, it is impossible to present in our financial statements 
a final and conclusive profit figure; and the statements now present- 
ed to you must be qualified by the advice that matters derivin 
from the operations in 1950 are still under discussion with the Board. 

Representations embodying the Company’s attitude upon certain 
vital questions of prineiple have been submitted to the Board; and 
it is hoped that current correspondence and diseussions may lead 
to an early disposition of points now under review, and enable us 
to reach agreement upon a procedure calculated to avoid the recur- 
rence of a situation which has been a source of irritation and argu- 


ment in the past. 
PRODUCTION AND SALES 


Both production and sales during 1951 declined. Production at 
4.496.546 net tons is a reduction of 101,145 net tons from that of 1950, 
while sales of 4,478,513 net tons represent a decrease from the 1950 
figures of 290,424 net tons. 


MECHANIZATION PROJECT 


The mechanization of our collieries is a matter concerning which 
T spoke at some length last year. It is, of course. the matter of great- 
est importance within our present operating horizon. 

The progress made to date has, of necessity. been slow, and for 
the best of reasons. The key to the program is the Dosco continuous 
miner — a machine designed to achieve two principal results, viz:— 
the elimination of 

(a) the use of explosives; and 

(b) manual labour, 
in the extraction and loading off of coal from longwall faces in the 
pits. 

Earlier models of this machine put into operation some three 
years ago gave definite promise of possibilities, which by further 
experimentation, resulting in modifications in engineering and 
design have been converted to actual accomplishments in the models 
now operating in our collieries. : 

This machine has achieved that stage of perfection which justifies 
the placing of orders for its production in quantity, upon which 
Trenton tries Limited is now engaged. 

Until we Were satisfied that the machine could ultimately attain 
the requisite efficiency it was not deemed wise to embark upon 
the more elaborate and expensive capital outlays required for 
improved facilities for haulage, hoisting and preparation of our coal. 

The performance of the miner, once established, has permitted 
us to proceed confidently with these last mentiored items of our 
program, one of which, the conveyor tunnel at No. 20 colliery, was 
commenced in November, 1951, and is described in some detail in 
the Annual Report of the Company for 1951. 

During 1951, actual expenditures on the methanization project 
were $1,739.03893. At January Ist, 1952, amounts authorized but 
unexpended were $1,557,768.14 and in the 1952 budget an additional 
sum of $2,407,650.00 was included for this project. 

The amounts above mentioned when added to the sums author- 
ized for other capital purposes reach a total of $6.042,808.28 to be 
expended in the immediate future for betterment of the Company's 
operating facilities, 

LABOUR RELATIONS 


The Company is presently operating under a wage agreement 
reached by negotiation with the Union early in 1952. 

The wage rates now current are the highest in the histgry of our 
operations. i ; 

It is neither necessary nor desirable, at this time, to review minor 
incidents which interrupted production during 1951. Such inter- 
ruptions as occurred were neither authorized nor condoned by 
official action of the Union. 

It is the fact, nevertheless, that the most serious threat to the 
future of coal mining operations in Nova Sc3tia is the indifference 
of the individual employee to the production needs of the industry, 
and this is a matter upon which I shall comment later. 


STATISTICAL 
In the year under review the Company's disbursements covered: 


(a) wages and salaries $28,000,000. 

(b) pensions to 1,336 pensioners $795,400, 

(c) materials and supplies $18,000,000. 

(d) federal, provincial and local taxes: royalties, workmen's 
compensation and unemployment insurance $3,210,000. 


As at December 3ist, 1951, the combined payroll figures of the 
Company and its subsidiaries showed 11,402 employees; and its 
shares were held by 1,806 individual holders. 

Mr. H. C. M. Gordon, General Manager of Coal Operations of 
Dominion Steel and Coal Corporation, limited, was on March 19th, 
1952, appointed to the office of Vice-President of Dominion €oal 
Company, Limited. > 

e award to Mr. Gordon of the Into Platinum Medal by the 
Canadian Institute of ang and Metallurgy for distinguished 
service to the mining and metallurgical industry, is a matter upon 
which both Mr, ron and this Company are to be congratulated. 

Shareholders of inion Coal Company, Limited, will share 
the pleasure of the management in the knowledge that one of our 
collieries, No. 18, leads both Nova Scotia am@ all Canada in having 
won aguingt formidable competition the John T. Ryan Trophy for 
Canadian coal mines and the Regional Trophy for the Maritime coal 
mines. ‘ 

These trophies are offered for competition annually by the 
Canadian Institute of Mining and Metallurgy and success in this 
competition depends upon a combination of esprit de corps, indi- 
vidual and co-operative effort under energetic and enthusiastic 
leadership and direction. 

The formal notification of the award was conveyed to the Man- 
ager of No. 18 colliery. who attended personally to receive it, at a 

spveting, the Institute held in Montreal April 24, 1952. _ 

On y ist, 1952, Mr. W. S. MacDonald, General Superintendent 
of Coal Mines, will retire froth the service of the Company. He will 
have completed a record of 52 years as an employee and official. 
It is a record of indusity, loyalty, and devotion seldom equalled and 
unlikely to be excelled. é 

Mr. E. B. Paul, formerly Superintendent of Operations at the 
Company's Ser egnee Collieries, has been appointed to succeed 
Mr. MacDonald. ‘ 


DIRECTORS 


During the year 1951, this Company lost through death two 
senior po eewne in the persons of G. H. A. Montgomery, K.C. and 
J. H. Gundy, C.B.E, ipo and useful service on our Board charac- 
terized their terms of office,both had great ability and personal 
qualities of a high order. We-record our loss with deep regret. 

The mandgement welcomes a new addition to the Directorate 
in the person of C. L. Gundy, Esq., clected on September 26th. 1951. 


CURRENT OUTLOOK 


While it would please me greatly to be able to ‘speak with unre- 

strained optimism as to the immediate future of this Company, the 
‘circumstances which confront me forbid such an attitude. 

I should be less than «candid if I failed to admit that at no time 
in its history, as [ know it, has the coal industry in Nova Scotia 
faced a more critical situation. 

_I should be unwilling to have you believe that I partake of or 
desire to expound any defeatist philosophy in expressing myself 
thus bluntly and directly, because such is not the case. 

Indeed, my adherence to and continuance of the program initi- 
ated by my predecessors admits of no conclusion other than that 
I am honestly convinced that the industry can be restored to the 

lace which it once held and should still hold in the national 
industry picture. Orie ty 

However, there are certain facts pertaining to the industry which 
only deliberate blindness or folly could fail to recognize. 

he history of coal in the economic picture, world over, and 
Nova Scotia coal is no excevtion over the past few years has been 
a history of a continuous struggle on the part of the operators of 
the industry to resist the inroads of competing sources of energy. 

-Hydro-electric power, oil and natural gas—al! of these, at ceriain 
price levels, can and do where their alternative use is convenient, 

isplace coal. The remarkable development of the first-named of 
these competing elements, and more abundant and less costly sup- 
plies of the latter two are factors so self-evident as to require no 
comment. 

It appears to be clear, beyond question, that the coal industry in 
order to survive, must supply the needs of industry with 2 source 
of energy which is as efficient from an economic point of view as 
these competitors. | 

Reduced to its simplest form that statement means that coal can 
only retain its markets so long as it can supply the demand for 
energy at a cost relatively no greater than that invalved in the use 
of the competing product. j 

I have not overlooked, but shal! not mention further, certain 
potential advantages of coal as a source of pit-head power, so-called, 
nor those advantages which it may later enjoy from efforts now 
under way to improve the efficiency of its use: ause these possi- 
bilities may and probably will depena ultimately upon the solution 
of more immediate problems. . 

The fact of the matter is, and here I speak of our coal operations, 
that the cost of winning coal from our mines which has beén gradu- 
ally mounting in recent years has now reached 2 point where we 
may seriously apprehend the loss of every major market in which 
we must place our coal. 

The competition which we face is, unfortunately, not only that 
of hvdro, oil and gas but of coal from other sources. 

is year, in costs of labour and material compelled us to 
inerease the pene of coal by $1.00 per ton. The response of many oi 
our principal customers is an evidence of loyalty which we appre- 
ciate, but we are convinced tlat there are limits, ir our opinion now 
omer beyond which only economic consideration can and will 
prevail. 


How Good is 


Tax Relief 


Proposed For Utilities? 


To what extent will utility 
companies be helped by the tax 
relief proposed in Finance Min- 
ister Abbott's April 8, 1952 bud- 
get? 

Ts: question is causing con- 
siderable discussion in investment 
and company circles 


The tax position of the utilities 
may be clarified when the imple- 
menting legislation is brought 
down, but at present no definite 
answer can be given from reading 
Budget Resolution 10. It is also 
possible that an interpretation 
may depend on the regulations or 
rulings subsequently made. 


Main difficujties arise from the 
fact that most utilities have a 
very mixed business. 

What is involved? 

Some points are: 

(1) What constitutes “distribu- 
tion to the public?” Does it 
include direct sales to industries? 
Does it include sales to other 
utilities, to a government body, 
or to a municipality? 

| (2) If a utility company quali- 
fies for the reduced rate, will the 
rate then apply, to all its earnings 
or just to earnings from electrical 
energy, gas or steam distributed 
to the public? 

(3) Will utilities be able to 
take in losses from other non- 
qualifying types of utility business 
and so net its taxable income 
before applying the reduced tax 
rate? 

Budget resolution 10 states: 

“That a corporation resident in 
Canada whose gross revenue for 
a taxation year ending on or after 
Jan. 1, 1952, derived from the 
distribution to or generation for 
distribution to the public of 
electrical energy, gas or steam is 
more than one half its total gross 
jrevenue for 
|Shall be entitled to a deduction 
|from the tax otherwise payable 
| by it under the Income Tax Act 
to the extent necessary to reduce 
to 43% the rate of tax payable by 
the corporation under that Act on 
| that part of its taxable income for 
| that taxation year that is derived 
on and after Jan. 1, 1952, from 
*e distribution or generation.”, 
} he first point above is well 
illustrated by Shawinigan Water 
| & Power Co.'s 1951 annual report. 
Its $34.6 million revenue from 
|power sales constituted 92.5% of 
|total revenues; but of this $21.4 

| millions was’ from sales to indus- 
tries, $5.6 millions from sales to 
other utilities for resale, and only 
| $7.6 millions from sales to resi- 
| dential, farm, commercial and 
municipal customers. 

Gatineau Power Co. does not 
| break down its 1951 gross revenue 
but a substantial part would come 
|from sales to Ontario Hydro, to 
jother electric systems and to 
| industries. 
| Consumers’ Gas Co. of Toronto 
| would also obtain part of its 
|@ross gas revenue from sales to 

industries. 

How fthuch of*this revenue 
| would qualify? It is generally 
| believed that the intent of the 
wording was to bar utilities which 
| generated power to run a parti- 
;Cular company’s plant, e.g. a 
| newsprint mill. If so, there would 
|seem to be no question but that 
jall the above revenues would 
| qualify, 

An example of the third point 
is seen.in the B. C. Power's 
situatian, which is complicated 
by the fact that it has a losing 
transit service and transit.is not 
mentioned for tax relief. B. C. 


ted at the annual meeting last 
week: “Depending upon the in- 
terpretation of Resolution 10, 
this situation could, ironically 
enough, result, in reducing or 
eliminating the tax concession 


intended for the British Columbia | 


Electric. Railway Co., which in- 
cludes our transit operations. 


“However, both the intention | 


and what we believe to be the 
| straightforward interpretation of 
| Resolution 10, would give us a 
j tax reduction in the B, C. Electric 
Railway Co. as well as in the 
British Columbia Electric Co.” 
Company is asking for a definite 
ruling on this point. 

Winnipeg Electric Co. is 
other company which may 
| faced with a similar situation. 
| Biggest difficulty of the govern- 
ment outside of administration, 
may lie in drawing the line when 


an- 


it has granted this relief to some’ covered by insurance. 


The claim is made that even in 


| navigation, 


be | 


corapanies, For example, tele- 
phone companies do nol qualify 
for tax relief under the resolution, 
but why should they be left out? 


Irrespective of the problems 
involved, as soon as the present 
proposal is clarified sufficiently 
for individua) cor~>anies to ascer- 
taii their own approximate tax 
position, shareholders should be 
advised Few companies give 
enough of a breakdown of rev- 
enues for shareholders to make 
their own estimate of the effect of 
the tax relief 


Will Taxes and Inflation 
Hold Up Capital Plans? 

Have taxes and inflation 
reached the point at which further 
improvement and modernization 
programs will be held up? 


Consolidated Paper Corp. Presi- 
dent George Hobart pointed out 
to shareholders last week that up 
till now, despite heavy demands 
made upon all industries and 
dispite the tax load, output has 
continued to grow. The increase 
in production has been the most 
effective check on inflation. 

“This growth (of production) 
did not come by legislation but 
by the constant re-investment of 
earnings in new and better means 


|of production. There is a danger 


now that the cumulative burden 
of the demands on industries will 
slow down this progress. 

“For while inflation exagger- 
ates the cost of all new projects, 
taxation seriously diminishes the 
rate of earnings to pay for them, 
as well as the return to be gained 
from them. 

“The combined action of irffla- 
tion and taxation makes 


projects which a few years ago 
were considered economically 


| sound.” 


Legislators would do well 
keep these comments in mind. 


* * > 


to 


Annual Reports 


Northwest Brewing Co., Ed- 
monton, Alta., has incorporated 
the notice of annual meeting of 
shareholders and the proxy form 
as one of the bound pages of its 
1951 annual report. This means 
that shareholders who keep the 
report will have a record of the 
notice of meeting. Other compan- 
ies might consider this idea. 


. . . 


Waterloo Manufacturing Co. in- 
cludes a statement of a company 


which it jointly owns with a U. S. | 


firm, in its 1951 annual report 


one | 


rOSS | cautious in proceeding with many 
the same period, | 


‘For Orange Crush 


Business of Orange Crush Ltd. in 
(Canada is improving and current) 
| salé® are better, Chairman &-Presi- 
,; dent J, William Horsey said at the! 
+ annual meeting. I 

The reduction of 15% in the excise 

tax is definitely of assistance to the) 
company and prospects for the com- | 
ing months are promising, he added. 

As far as develpoment of business 

in Canada is concerned, activities) 
are curtailed by the continuance of ! 
special excise and sales taxes total- 
ing 25%. Mr. Horsey stated. 

Consolidated net profit for the year 

ending Oct. 31, 1951, was $23,334 as 
compared with $289,591 for the pre- 
vious year ended Nov. 1, 1950. | 


M. & O. Paper | 
Profit Off 197% 
In Ist Quarter | 


Consolidated net profit of 
Minnesota & Ontario Paper Co. 
for the first quarter of 1952 was 
$1,193,503—19.5% lower than the 
| net of $1,482,067 for the first 1951 
quarter. It was equivalent to 
earnings of 93c a common share 
($1.15 in 1951). 

Net sales were $14,695,793, up 
2.4% from the comparable 1951 
net sales of $14,349,426. 

“Increased paper prices and 
volume resulted in greater net 
sales which were more than offset 
by increased labor and raw mate- 
jrial costs, loss of exchange | 
premium on Canadian products 
and substantially reduced volume 
of Insulite products,” President 
J. B. Faegre says. 

emand for all grades of paper 
apparently is leveling off, he said. 

A new price regulation, just 
issued, permitted an _ increase 
2.34% in the price of Insulite 
| products—the first increase in 
these products since Dec. 1950. 

Net worth was $53,422,227 at 
March 31, 1952, ($50,510,525 at 
March 31, 1951). 


| 


INVESTMENTS THIS W EER Business Improving | 


1 
$$$ $$ 4 —— 


Bell Gets 
$40 Mill 


MON”-REAL (Staff) — Bell} 
Telephime realized; nearly $49) 
millions from its offefing to sh*re- 
holders of 1,577,095 shares at | 
$31.50 a share, preliminary figures | 
show. | 

More than 984% o% all shares 
offered were taken “ap prior to 
expiry date Apri] 21. Whis is the 
largest permanent financing com- 
pleted by a Canadian company | 
and the largest offering of its 
type ever made to Cand:dian in- 
vestors. 

The $49 millions raised com- 
pares with $42,290,000 from the 
1950 offering to sharehokders of | 
1,292,805 shares at $33 a share. | 
More than 99% of the shares | 
were taken up in the 1950 offer- 
ing. 


ee 
ROYAL BANK 
OF SCOTLAND 


INCORPORATED BY ROYAL CHARTER @727 | 


During the two hundred yeors of its | 
history, the Bonk has maintained o ''a- 
dition of the personal towch, and is to-dé'y 
exceptionally well equipped to provid'e 
its customers with a Banking service whidh 
is adoptoble, individvel and complete 


HEAD OFFICE 
ST. ANDREW SQUARE, EDINBURG 


Branches throughou! Scotland 


ond in london 


CORRESPONDENTS THROUGHOUT 
THE WORLD 


TOTAL ASSETS 
£ 166,583,788 


$458,105,417 


W. J. MceCOY & CO. 


Chartered Accountants 


100 
Phones EM. 


LABORATORY | 


ADELAIDE ST. W., TORONTO 


3-2329-2320 


NSTALLATIONS—— 


Many of Canada's largest industries have laboratories 
planned, built and installed by McKay. 


FRANK G. MKAY co. LTD. 


36 Wellington St. E. 


“in view of the increasing import- | 


ance of its relation” to Waterloo. 
This is an excellent idea and one 
which other companies in similar 
positions might well follow, 


ixpect « ‘SL Yards 
Business To Be Up 


MONTREAL (Staff)—Activity 
this year in the five shipyards 
owned by subsidiaries of Canada 
Steamship Lines Ltd. is expected 
to be somewhat better than in 
1951, although some are ham- 
pered by lack of steel, President 
T. R. McLagan said at the com- 


EM, 4-6035 


Terente, Ontario 


Backed by the 
WORLD’S LARGEST 


%& Known and accepted 


pany’s annual meeting. He noted | a 


that all were moderately busy 


last year on naval and merchant | 


work and also ship repairs. 
Mr. McLagan reported 


presently the largest 


expected to go into service this 


| week. Its sister ship is expected 


to be ready before the close of 
He noted 
company has spent over $10 mil- 


that | 
| CSL’s new ship the SS “Sir James | 
; ; | Dunn,” 
Power's President A. E. Grauer| voce} ever built in Canada, is 


that the |= 


around the world. 


% Insured by the Federal 


Deposit Insurance 
Corporation. 


* Self-identifying. 


% Cost only 75¢ for each $100. 


Your money’s safe, 
your mind’s at ease— 
Spend them anywhere 


lions on new ships in the last |} 


three years, borrowing only $3 | * 


millions from the public. 


While a record amount was 
written off for depreciation last 
year, Mr. McLagan pointed out, 
rising costs have made deprecia- 
tion charges of the past inade- 
quate for replacement purposes. 
For example, he said, the SS 
“Lemoyne” cost $1 million in 
1926, while the SS “Coverdale” 
and the SS “Hochelaga” each cost 
around $3 millions and their sister 
ships will cost about $4 millions. 


He also referred to the recent 
settlement of the Noronic ‘case 


A 


% Packaged in convenient, 


attractive wallet. 


% Available at leading banks 


and travel agents. 


tsk for and carry Bank ryt America 


PRAVELERS CHEOULS 


Bank of America has more than 530 branches in California. Overseas branches: 
London, Guam, Tokyo, Kobe, Yokohama, Manila, and Bangkok. Representatives 
in New York, Washington, Milan, Paris, Duesseldarf, Mexico City, and Zurich. 


for $2,150,000 of which $2,100,000 | 


the Maritime Provinces coal from 


the United States can, from the point of view of iaid down cost, be 
advantageously imported to displace our product. 

The balance between the advantages and handicaps of the location 
of the steel industry in Nova Scotia depends largely upon the 


availability of coal at a commercially economic 


price. 


All these circumstances and others upon which time does not 


permit me to enlarge add up to a 


total which no reasonable person 


can contemplate without serious misgivings for the future. _ 
How are we to meet and overcome these difficulties? In my judg- 
ment the answer to this question must come from two directions, 
because the solution of ours problem must come from two sources. 
Early completion of mechanization of the collieries will undoubt- 
edly enable costs of production to be reduced, and improved prepar- 
ation of the product will enhance its commercial value. 
But facilities for dess costly production and a more valuable 


product will net solve the problem unless they are accompanied by 
real co-operation by the employees of the Company toward efficient 
use of the facilities. af é 

During 1951 and in early 1952, unfavourable physical conditions 
in the mines, unusual and almost unprecedented adverse conditions 
of weather coupled with epidemic illness among the personnel have 
all operated to the detriment of our output and to increase its unit 
cost. 

Notwithstanding all these untoward uncontrollable circumstances 
the rate of avoidable absenteeism continues to be the chief obstacle 
to our obtaining the required production and a reasonable level of 
mining: costs. 

Fairness obliges me to state, as I willingly do, that it does not 
appear that Union officials, individually or collectively, condone the 
breaches of contract involved in absenteeism; but candor compels 
me to state with equal frankness that such efforts as they have made 
to overcome it have so far been unsuccessful, and it continues today 
at an alarming and destructive'rate. 

1 shall. as J consider it my duty. to do, make every reasonable 
effort. within the limits of our resources, to see that such assistance 
to the operations as modern and up-to-date equipment can provide, 
is made avaWlable; but I feel certain that the ultimate fate of the 
industry will depend upon the willingness of those engaged in it to 
perform their obligations in full measure. : 

For the accomplishments of the year 1951, I extend my sincere 
thanks to all members of the organization, of whose loyalty and 
co-operation [ bespeak continuance. 
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THE FINANCIAL POST 


Opportunities 
Missed ? 


Many valuable investment opportunities are 
missed simply through failure to look from 
time to time at what is available in the market. 


Our “Review and Securities List’’ has for 
many years helped careful investors to avoid 
this loss. The May issue is now available, 
and contains a wide selection of over sixty- 
five Government, Municipal and Corporation 
Securities among which valuable investment 
opportunities may be found. 


The “List” features the new issue of St. 
Lawrence Corporation Limited First Mort- 
gage Bonds which is being offered to yield 5%. 


A copy of our May 
**Review and Securities List”’ 
will be forwarded gladly upon request. 


Stock exchange orders executed. 


Wood, Gundy & Company 


Limited 
Toronto Montreal Winnipeg Vancouver Halifax 
Quebec Ottawa Hamilton London, Ont. 
Kitchener Regina Edmonton Calgary 
London, Eng. Victoria Chicago New York 


MEW BUSINESS OPPORTUNITY 


You can now own and operate as business or 
investment the revolutionary MINIT-MAN Automatic 
Car “Washer that Speeds cars through a Washing- 
Drying operation at the unprecedented rate of 
A-Car-A-Minute. MINIT-MAN stations now wash 
over a, million cars per month. If you own or can 
secure property Sf a minimum size of 20’ x 100’ in 
a well traveled location, this proposition will be of 
interest. 


EXCQUSIVE TERRITORY assigned each purchaser. 
Financing’ available. For details and _ illustrated 
brochure contact 


MINIT-MAN, INCORPORATED 
427 Penobscot Building 
{ DETROIT 26, MICHIGAN 


Commercial Equipment Company 


Presently opeiating as three separate companies in the com- 
mercial equipment field; each one making handsome profits. 


Asking price .$215,000. Building con also be purchased. 
As& for free list of other offerings 


COMMERCIAL ENTERPRISES LIMITED 


1405 Bishop St. Montreal Phone HA, 0119 


Gjovernment 
Municipa’ and Corporation 


Securities 


McMahon and Burns Limited 


626 West Pender Street - 
VANCOUVER 1, B.C. 


10076 Jasper Avenue, 
EDMONTON, Alta. 


GOING CONCERN 


Established manufacturing busé@ness within 15 miles of Toronto for 
sale on very favourable basis. Now making essential electrical equip- 
meat and sub-contract work. Exceptional opportunity for young man 
with financial backing. 

BOX 107, THE FINANCIAL POST, TORONTO 
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ee —~-—— | taxation setup is the oil industry, 
with generous depletion and de- PR rdéFl 
preciation allowances. As a result ica eming 
of this and new strikes in Alberta Pe 
PLANT AVAILABLE and British Columbia, the oil in- Son Porente Qisek Exchange 
dustry is booming. Montreal Cprb Market 
No doubt we will not hold Mr. Calgary Stock Exchange 


NIAGARA FALLS ONTARIO Abbott responsible for all the Canadian Commodity Exchange Inc. 
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3 k - Direct Wires to Montreal, 
troubles of taxation, bug we can Arnprior, Granby. Quebec City, 
justifiably point out that there is Peterborough, Victoriaville, Port Hope, 


FACILITIES SUITABLE FOR ‘ a law of diminishing returns in Drummondville and vee | D. E. STEWART W. W. EVANS W. J. CAREY R. M. WILLMOTT 
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LIGHT MANUF U dusters. As usual, the tax relief Telephone: EM. 6-3751 Mr. A. E. Noylor, O.8.E., President, announced the following appoint- as Assistant Vice President ond Mr. Ross M, Wilimott, as Treasurer, 


, : ’ ; ‘; t i —Finance, Mr. Watson ok 
was “too little and too late.” The BRANCH OFFICE: ments; Mr. D. E, Stewert, as Vice-President ’ 5 | 
16000 square feet (plus 3700 square feet Government is now spending | 3% George St., Peterborough, Ont. 


unheated storage). more money trying to keep out 

U. S. brand§ of cigarettes than 

75 horsepower stoker boiler might be saved by reducing taxes 
installation two years old. on tobacco. 

- y We might also point out the re- 


marks of the president of Cana- 
FOR SALE ONLY 


hoe Among 23 cars entered in standard classifications 


2 } income taxes than in dividends to 
For Particulars Contact: shareholders. Another shining 


MARTIN, CALVERT & MATTHEWS of Powell River Co. who, tn addi: in the 1952 M obilgas Economy Runa... 


tion to losing the premium on 
IMPERIAL BANK BLDG. 'U. S. funds on sale of newsprint 


ARA | to U. S. customers, repor a loss | 
NIAG. FALLS, CANADA | of $453,000 on the sale"@f Govern- 


ment of Canada bonds. 
, — ee —— : So much for a government | ‘ 
managed economy wherein the 
| government keeps the business- 
- 7 |Man guessing as to what is going 
If You Are Planning to Build to happen next. Why not return 
to the good old law of supply and 
Consult 


demand? If the Bank of Canada 
had not been in favor of a cheap 


The NORMAN CONSTRUCTION Go. Ltd. |) iter"wotio: have'nt tip CHAMPION 6...COMMANDER V-8 


z |port’the market for government 
Engineers and Builders bonds at a 3% basis. 


The cash reserve and bonds in 


Specialists in Modern Industrial Construction your account will be used from s é & 
time to time to repurchase good 
ee ° ” dividend-paying common stocks 
A Complete Service which have been sold at higher REN) Memes 
: a levels, e.g. Smelters, Hiram Walk- 
A group of experienced specialists for the er-Gooderham & Worts, Noranda, 
designing, engineering and building of Canesien Celanese, etc. 88 soon 


daire, running hot and cold water. | Leaseholds (Canada) Limited, announces 
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plants, on terms to suit purchaser, from market. 
; ood In the month ended April 15, 
vacant site to completed building. Group 1952, investment income totaling 
planning and centralized control save you $90.25 was received. After the 
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MONTREAL (Staff) — Capital 
OTHER PEOPLE’S VIEWS |. MONTRE of Dominion En- 
“pf Pungent quotes from other pap- gineering Works Ltd. from 1945- 

oie: ers, selected for their high interest, 3 eae -_ $7 millions, of 
appear reqularly on Post's edi-| Which some $4 millions was pro- 

REALTOR : as ie ioc viewpoints vided by depreciation and the 
Established Over 38 Years , balance from retained earnings, 


OFFERS COMPLETE for ee ee Canadians. | -),.-cholders were told at the 


; —— ——__— | annual meeting. This year and in 
REAL ESTATE 1953, it was stated, capital out- 
lays on unexpended appropria- 
. BARRIE OFFICE SPACE tions will total about $4 millions. 

SERVICE FOR RENT Of the latter, approximately $3 


: millions will go toward con- 
° eos id a ws ctenaaiaes 1500 ft. on second floor of struction and diliodinns ofa ae 
al era new fireproof building. Large steel foundry, plus additional 


320 BAY ST. e TORONTO vault. Centrally located, equipment for the iron foundry. 


The steel foundry will use elec- 
24-HOUR SERVICE BARRIE PUBLIC UTILITIES tric melting furnaces exclusively 
EMpire 3-5661 COMMISSION and will be fully mechanized and 

equipped with modern devices for 
— | efficient production of carbon, 
alloy and heat treated steel cast- 
ings. 

Foundry capacity of the com- 
pany, it was noted, has lagged 
behind machinery capacity, and 
it has been unable to obtain de- 
liveries of both iron and steel 
castings from outside sources. 
eae . i f | Dominion has decided to produce 

Rect Et ; — << il all its steel castings requirements 

~ ~ eS Aetna . saat “ ;up to 25,000 lb. unit weight in its 

. }own foundries, while it will con- 

INDUSTRIAL BUILDINGS FOR SALE OR RENT | tinue purchasing heavier castings 
from other foundries. 


; ; : . Additions to the company’s 
Commercial Leaseholds timited design, engineer machine shop facilities, under- 


and build plants for lease or contract. Complete taken last year, will be com- N the 1952 Mobilgas Seqnemy Run, Studebaker Musebehers, platen by experienced drivers under 
service including all details from original property pleted shortly, increasing capacity successfully defended its reputation for stand-out American Automobile Association Contest Board 
survey to completed structure. Unified control by by over 15%. Besides this, the 


apochalicit-‘tn, tndvittlal ‘Méslast Gad ‘eoneivection company: hes augmented its ma- . gasoline mileage over a tortuous 1415-mile course _ rules, made operating economy history. Each Stude- 
assures low costs and rapid completion. me Copacty toe large work, 


eitieliadty hytconiic turbines from Los Angeles, via Mojave Desert, Grand Canyon baker had overdrive, optional at extra cost—and 
WRITE TODAY for complete: information. ae eae - = — and Salt Lake City fo Sun Valley, Idaho, at speeds } used regular, not premium, gas. See and drive a 
COMMERCIAL LEASEHOLDS LIMITED ae are only thres other such averaging more than 40 miles per hour. The thrifty Studebaker at your nearby dealer's. 
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them larger than Dominion’s. 
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The Editorial Page 


U.S. Nationalism Back? 


How much of the recent revival of narrow 
economic nationalism in the United States is 
permanent, and how much of it is political we 
won't know until after the November elections. 
But the trend is enough to disturb, and disturb 
seriously, the New York Times. 

It mentions the recent protest of Italy against 
a U.S. law which requires the U. S. government 
to buy American commodities unless foreign 
offerings are at least 25°, cheaper. 

It refers to the alarm recently voiced by 
Britain that her goods may be increasingly bar- 
red from the U. S. market if “relief” provision 
in existing reciprocal tariff-reduction laws are 
administered with too jealous a regard for the 
interests of some American producers. It stresses 
the unfavorable reaction abroad and in Canada 
over Congressional action in restricting dairy 
imports despite the Geneva Agreements. 


The Times warns: 


“One need not be alarmist to understand 
that &@ continuation of these trends bodes ill 


Learn From the Dutch 


Queen Juliana’s visit holds some suggestions 
for Canadians as to how tours of our own royal 
family might be conducted. The mourning 
period for our late King meant that Canedian 
officialdom could not press pomp and ceremony 
and thousands of handshakes on the informality- 
loving Queen. She had a chance to enjoy her- 
self, visiting the country which was her wartime 
home, and which 50,000 Dutch settlers have 
chosen for their permanent home since the War. 


Any visit from our own royal house affects 
a much greater number of people, and must be 
more complicated. But surely we could learn 
from the Dutch. We could make our royal 
visitors’ trips much more enjoyable by treating 
them with the greatest possible respect—as 
human beings like the rest of us. 


Change It at the Border 

What will we do about American dollars? 

That question is being asked from one end 
of Canada to the other. Restaurant and hotel 
proprietors, service station operators and all 
sorts of other business people who come in con- 
tact with American visitors are concerned. Many 
are afraid of offending U. S. customers if they 
insist on a premium; others are reluctant to pay 
the premium themselves. 

The simplest solution, and the proper one, 
would be a polite but firm refusal to accept U. S. 
currency. After all it is not legal tender in 
this country any more than Canadian money is 
legal tender in the United States. 

As The Financial Post urged a few weeks 
ago both Canadians and Americans would save 
themselves a lot of trouble and embarrassment 
if they would have their money changed into the 
proper currency before they cross the border. 
We do that when we go to Britain or France or 
Sweden. We don’t expect the merchants in those 
countries to accept our currency. We get it 
changed into theirs before we arrive. Ameri- 
cans and Canadians should follow the same 
practice on this continent. There will be some 
useful education‘in finance for the U. S. travel- 
lers if the proper course is followed. 


How to Hold Key Men 


Key employees of Imperial Oil Ltd. are 
going to be encouraged to become stockholders 
in the company. Under a new by-law approved 
at the annual meeting last week up to 300,000 
shares may be sold under option to such people 
in the next 10 years. 

The plan is designed specifically to hold for 
future and still more important service with the 
company those highly trained and experienced 
employees filling responsible positions. Many 
of these, explained Imperial’s Executive Vice- 
President, J, R. White. have been tempted by 
offers from competitors in the rapidly expanding 
oil industry, offers that have included owner- 
ship participation in the company seeking to 
attract Imperial’s trained men. A second prob- 
lem, and one that is by no means confined to the 
oil industry, has arisen from the huge increase 
in personal income tax in the last 15 years, and 
the much higher cost of living. 

As Mr. White pointed out, it must be re- 
membered that “the executive group of today 
benefits far less from the salarjes they receive 
than their counterparts of 1939.” Mr. White 
estimates that the $15,000 salary of 1939 would 
be the equivalent of $50,000 in 1952 and $25,000 
then on a par with $96,000 a year now. 

Business in Canada will find it has to do more 
of this, for what is business but its men? 


Who Owns Avro? 


For the armchair generals, who have all the 


answers on how Canada’s military buildup 
should be accomplished, there was some interest- 
ing news this week. There is already something 
in the neighborhood of $20 millions of private 
capital invested in the huge Avro Canada de- 
velopment at Malton. 

This is a point that has been overlooked al- 
most entirely by many of those whp have been 
criticizing the Federal Government for spending 
millions of dollars of taxpayer’s money for Avro 
CF-100 fighters and Orenda engines. 

These critics seem to have been under the 
impression that Avro was purely a state enter- 
prise, if not a government gamble. The real 
truth is that here is a Canadian industry, sup- 
ported by both private and public capital, the 
aim of which, in the words of Avro Chairman, 
Sir Roy Dobson is to “achieve something dis- 
tinctively Canadian.” 


There’s Nobody Like *em 


Tut, tut. 

First it’s Bertie McCormick finding his plane 
re-routed in Newfoundland and, on that authori- 
tative basis, classifying all Newfoundlanders as 
morons and half wits. 

Now it’s James H. Dillon, president of the 
Construction Men's Association (U. S.), made up 
of some 10,000 construction men who make a 
career working on projects in such places as 
Labrador and Newfoundland where the U. S. 
likes to build air bases. 

Dillon is quoted as saying that where “natives 
or nationals” have installed technical equipment 
in defense bases “their work has been so in- 


for the unity and strength of the free world. 
Every United States policy that puts the inter- 
ests of a small domestic group above those 
of foreign producers provides welcome ammu- 
nition for Moscow and for anti-American 
forces in non-Communist lands. It provides 
helpful evidence for these groups’ claims that 
this country preaches freer trade for others, 
not for ourselves, that we are economic imbe- 
ciles who think we can export without ever 
importing, that we are interested only in flood- 
ing foreign markets with our goods and are 


callous toward our friends’ needs for markets 
here.” 


More than any other country, "Canada has a 
vital interest in this matter. The United States 
is by far our most important export market now. 
The prosperity of some of our major industries 
depends entirely on the continuation of large 
scale U, S. buying. At the same time we are the 
biggest foreign customer for U. S. goods and U. S. 
investment. There could be most unpleasant 
repercussions on both sides of the border if this 
trade were throttled. 


ferior that such installations had to be torn out 
and done over by American technicians.” 

That is interesting. As a nation of snowshoe- 
clad, fur-dressed beaters of tom-toms and eaters 
of raw meat, we find we haven’t got beyond 
building vast hydro-electric stations and air- 
plane factories and electronic equipment. 

Dillon adds: “It is well known to everyone 
with any experience whatever in foreign con- 
struction work, that it takes approximately 15 
natives under constant supervision and driving 
to do the work that a single American can do 
on his own initiative by himself.” 

Now that’s mighty nice of Mr. Dillon to say 
these things about his colleagues in the U. S. 
construction industry. ‘ But we think he takes 
in too much territory. Certainly Canada has 
been having trouble with the Americans hiring 
so many of our young graduates. 

We appreciate the anxiety of Mr. Dillon. But 
just because the boys are running into a little 
competition for a change, is no reason why we 
should invite them to “tear out and do over” the 
few billion-dollars’ worth of machinery we've 
managed to set up in this country quite some 
time before Mr. Dillon discovered our handicap. 


Unfair and Unwise 

An American Senator who served in the 
Marines in the last war has come out flat-footed 
against extra pay for special services in the 
military forces of the United States. He is spon- 
soring a bill which would slash extra flying al- 
lowances. 

The move has stirred up a controversy in 
Washington that is well worth attention in Can- 
ada. In this country, too, the same principle 
of extra pay for certain special services is fol- 
lowed. The unfairness stressed by the American 
Senator would apply here just the same as in 
the United States, 

Originally, this extra pay was based more 
or less on technical service. In the Army, for 
instance, an artisan who was doing the same 
thing as he had been trained for in civilian life, 
and who finished his military life with his ex- 
perience actually increased, drew an extra al- 
lowance beyond the basic pay. The infantry- 
man on the other hand, who was doing a job 
that could hardly benefit his earning ability 
after demobilization, and was risking his life 
into the bargain, got the basic pay only. 

Then someone’ decided to extend the system 
with extra pay for what were supposed to be 
extra hazards and hardships. Service in sub- 
marines and in the air, came in that category; 
also where personnel were supposed to be more 
exposed to tough weather or cramped quarters. 
But again the infantryman who had to face 
everything an enemy might throw at him, and 
often as not sleep in an uncovered waterlogged 
ditch, got no extras. 

In wartime, or part-wartime, as at present 
this system is particularly unfair and it cer- 
tainly doesn’t help recruiting for our vital 
ground forces. 


Let’s Be Ready For Rush 

Last year some 340,000 passengers were 
flown across the Atlantic. This year, largely 
as a result of the new low tourist fares, traffic 
is expected to double. 

The airlines are making preparations to 
handle this new flood. What about customs 
and immigration services? 

Sir William Hildred, Director General of the 
International Air Transport Association, does 
well to bring up that point now. Arrangements 
for processing passengers through international 
border crossings in 1951, he says “cannot be said 
to have been ideal.” Unless there is considerable 
improvement in such services this year one can 
well imagine the delays and impatience. 

To the traveler and the immigrant first im- 
pressions of a country can be very important. 
Sitting for hours on a hard bench in some ill- 
ventilated, dirty office, makes a poor beginning 
to any adventure. It’s to be hoped that Canada, 
at least, makes sure that facilities at our end of 
the Atlantic are ready for the 1952 rush. As 
of now they are nothing we can boast about. 


That’s What They Say 

In recent months, dozens of American 
periodicals have been paying glowing tributes 
to Canada. As a sample, here is the most 
recent to come to our attention. It is headed 
“Canada as an example of industrial free- 
dom” and appeared in the current issue of the 
Monthly Business Review of the National 
Association of Credit Men. 


“In the course of the past month the Canadian 
dollar has sold at a premium over ours, On the 
basis of credit worthiness it should. It was only 
due to technical conditions and the sterling alliance 
that it had not done so before. Canada is on a 
much better fiscal basis than we are, Its govern- 
ment is sound. Its government policy is less 
burdensome and restrictive. With the opening 
up of its natural resources the years ahead promise 
great things for its people. Canada has not been 
exploited as we have exploited our own country. 
It has pursued a long range policy of conservation 
that is beginning to pay off. Climatically it could 
offer more but in the matter of good government 
and a bright future it has the best to offer. It was 
Horace Greeley who years ago advised our young 
men to “Go West.” Today a young man would 
make no mistake to “Look North” for it is in Can- 
ada that a great.development is now under way. 
The future there for the industrious pioneer 
parallels that which this country had to offer half 
a century ago. Rich in agriculture, minerals and 
oils, it has the raw materials from which this 
great nation will advance.” 
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Napier Moore’ 
Serateh Pad 


WE DON’T SUPPOSE that when 
Bert Stapells gets back from his world 
cruise on the Caronia he will have any 
more fun than we have had since we 
got back from our vacation. After all, 
if one is asked where he has been 
and the answer is, “Oh, Brazil, St. 
Helena, Africa, India, Turkey, France 
and so forth,” the enquirer may well 
be vastly impressed but he isn’t com- 
pletely baffled. But when we have 
been asked where we went and have 
modestly replied “Eleuthera,” we have 
been slightly gratified, in most cases, 
by the dazed lock on people's faces 
and the puzzled “What or where is 
that?” 

Eleuthera, of course, is the outer- 
most island in the Bahamas. It is 
about 100 miles long, very narrow, 
and not so far from Watling Island, 
or San Salvador, where Columbus 
first landed. 

We went to Eleuthera to stay at 
Unicorn Cay with our old friends, 
Col. Arthur McGrath and his wife 
Rosita Forbes, the celebrated writer 
and explorer. We made the journey 
from Nassau to Hatchet Bay, some 25 
miles from our destination, on a small 
motor vessel called “Fifty-two Miles.” 
The captain, who, like most Bahamian 
captains, hails from the island of 
Spanish Wells, learning we were from 
Toronto, told us that he had once 
sailed a boat from Nassau to Toronto 
for the late Jack Bickell. 

On this trip there were only two 
other passengers, a small girl and a 
Roman Catholic priest who carried on 
board a beautifully carved statue of 
the Virgin. We chatted with him. He 
had been on a long mission, showing 
the statue on al] the myriad islands 
of those seas; in some places having 
to wade ashore with the statue in his 
arms. Before that he had been in the 
Arctic, ministering to the Eskimos, 
He asked us if we lived on Eleuthera. 
We told him we were from Toronto, 
in Canada. He said “Then you know 
Scarborough Bluffs. That’s where I 
came from. We told him our name 
and he laughed, For his name too was 
Moore—Father Patrick Moore. 

A few days later we visited the Rock 
Sound Club, away at the other end 
of the island, Pete McNab, the man- 
ager, came from Acton, Ont., and Mrs 
McNab from Niagara Falls. And the 
manager of the big cattle and poultry 
farm at Hatchet Bay, a U. S 
prise, came from Agincourt 
side Toronto. 


enter- 


tase ot 
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THERE IS ANOTHER U. S. enter- 
prise on Eleuthera—a base being con- 
structed for the U. S. Air Force. It 
will have no runways, for its purpose 
is entirely different. We were invited 
by the commander to lunch with him 
at the base and came away much 
impressed. Incidentally, the com- 
mander and his specially picked men 
have created no end of good feeling 
on that island with white and colored 
populations alike. On Easter Monday, 
at Governor's Harbor, the very old and 
quite graceful little church of St. 
Patrick held a bazaar. To which, with 
the compliments of the U. S. base, 
came 150 specially baked hotdog 
buns, the wieners, sugar and milk for 
the tea and a truckload of ice cubes. 
Nice little things like that are being 
done all the time, 

. * 7 

EASTER SUNDAY we went to 
Governor's Harbor to church 
and found the service at St. Patrick's 
a much higher Anglican service than 
we are accustomed to, and quite fas- 
cinating. Later we learned from the 
young English priest, Father Tatton 
Arundell, that the service follows the 
original prayer book compiled by 
Henry VIII's Archbishop Cranmer in 
1549, and it is to be used nowhere 
else but on the islands in the Diocese 
of Nassau, Province of the West 
Indies. Father Arundel] had a notion 
that it was used by the late Lord 
Halifax in his own chapel, but he 
wasn’t sure of that. 
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IN NASSAU, where we stopped 
briefly, we went to see a hydroponic 
farm. If you don’t know what a 
hydroponic farm is, we had nothing 
on you before we saw it. 
This experiment 
Sir Oliver Simmon, an Eng! 


ched by 
h indus- 
Nassau his 
home, and by all! accounts it is highly 
successful. The farm hasn't a speck 
of soil on it, yet produces most of the 
lettuce, celery and tomatoes consumed 
n the city. It’s all done in a system 
of some miles of concr 
trenches filled with limestone gravel. 
The seed is stuck in the gravel] and 
the trench fed with water containing 
chemicals. The stuff with 
amazing rapidity, 
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BACK HOME, we spent part of last 
weekend looking at our garden. We 
agree with Ethel Armitage who wrote, 
“The one great drawback to possessing 
a garden is that one can never really 
enjoy looking at it, for there is always 
something crying out to be done.” 

One of the great mysteries is how 
a garden, carefully tidied up in the 
late fall and covered with a blanket 
of snow for months, when spring 
comes can disgorge such an outstand- 
ing amount of litter, 


Stop Me li— 


A musical comedy actress, no longer 
youthful, joined a touring pantomime 
company. Business was not particularly 
good and the tempers of the company 
suffered accordingly.. Relations became 
somewhat strained between the “star” 
and certain members of the chorus. 
There came a knock at her dressing- 
room door. 

“Who is it and what do you want?” 
she demanded sharply. 

“There's a lady in front who'd like to 
see you, She says she was a chum of 
yours when you were at school. Shall 
i show her in?” 

From the corridor came the voice of 
a catty chorus girl, “Wheel her in!” 
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Post Scripts 


He Came Here Early 


Recently appointed executive vice- 
president of McColl-Frontenac Oil Co. 
is Gavin Robert Taylor, a friendly, 
American-born chemical engineer, 
with McColl for 22 years. 

vice president, 55- 
| take a major 
policie of one 
of the largest 
companies in 
one of Canada’s 
fastest growing 
industries, He 
feels that Ca- 
nadian oil com- 
panies are faced 
with two major 
problems these 
days: first is the 
job of finding 
additional crude 
reserves in the 
oil-rich west; the 
other is adding 
new refining 
capacity suffi- 
cient to meet the 
expanding 
demand. 


MR, TAYLOR 


McColl] ha 


scores ot 


been doing well on both 


late. Last year, it completed 
a refinery at Edmonton and it is cur- 
rently engaged in developing two new 
oil fields in Alberta, one at Wizard 
Lake, the other at Bonnie Glen. 


Taylor, a native of Fitchburg, Mass., 
about 60 miles from Boston, got his 
early education in MetKuen, Mass. 
and, in 1920, a degree in chemical 
engineering from Massachusetts In- 
stitute of Technology. He took post 
graduate work at M.LT. for two years, 
joining the Tidewater Oil Co. of Bay- 
onne, New Jersey in 1922. ; 


Eight years later, with Canadian 
companies searching for men with his 
qualifications, Taylor reversed the 
more-usual migration procedure for 
engineers came to Canada and joined 
McColl-Frontenac in Montreal as 
chief chemist. The record since then 
shows appointments as manager of 
the refining department in 1938 and as 
vice-president in 1942, election as a 
director in 1946 and, now, appoint- 
ment as executive vice-president. 

Taylor has lived in Montreal for 22 
years now and has never regretted 
I 1 to leave the U. S. He is 

one married daughter 
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He Has the 


“Ask Beaup” has become a byword 
in the Department of Defense Produc- 
tion in Ottawa, When anyone in the 
department wants information about 
another branch or 
about his own 
he is almost sure 
to end up in the 
office of T. N., 
Beaupre, the 
newly appointed 
assistant deputy 
mipister. 


Answers 


even sometimes 


Through a 
short and crowd- 
ed civil service 
career — he is 
only 34 today — 
Beaupre has 
made it his busi- 
to know 
what is going on 
around him and 
why and whether 
it was going on right. For this reason 
he has also been a trouble shooter for 
the department. His last job, com- 
pleted just before his. promotion to 
Assistant Deputy has been taking the 
kinks out of the Small Industries Div- 
ision. 


ness 


MR. BEAUPRE 


Canada’s civil service is divided 
sharply into those who work too hard 
because there is far more that can be 
done in almost any senior post than 
anyone could accomplish, and those 
who work too little because the ser- 
vice is not a very exacting task master. 
Night after night men like Beaupre 
can be seen leaving their offices with 


a brief case packed with work for the 
evening. 

His entry into the civil service was 
something of a postwar accident. He 
had a hankering for medicine but for 
financial reasons compromised on 
bio-chemistry taking his Master of 
Science degree from McGill Univer- 
Sity in 1941, Then came overseas 
service with the Royal Canadian Army 
Service Corps and at the close of the 
war his science degree scemed a long 
way off. He joined the Trade Com- 
missioner Service of the Department 
of Trade and Commerce and in 1947 
was posted to the Washington Em- 
bassy. 

Before this, however, Max Macken- 
zie, then Deputy Minister of Trade 
and Commerce had discovered the 
qualities that are pushing him to the 
top and in 1948 appointed him execu- 
tive assistant. In 1950 Beaupre rep- 
resented the Department at the Ceylon 
Commonwealth conference that in- 
itiated the Colombo plan and after- 
wards took a round-the-world #@ip as 
trade adviser. When the Depaftment 
of Defense Production was set up in 
1951 and Mackenzie became Deputy 
Minister, Beaupre was also transferred 
as special assistant. With Mackenzie's 
resignation effective on May 1 Beau- 
pre now becomes the No. 2 man in 
the department under the new deputy 
R. A. Brophy. 


Wins Restaurant Gamble 

A onetime insurance executive who 
gave up an established career to 
gamble on a business he knew nothing 
about is the new pvesident of the 
Canadian Restaurant Association. 

He’s Don W. Coburn, owner of 
Lorna Doone Restaurant, Fort Wil- 
liam, who made his start in the 
restaurant business in after 10 
years in insurance, 


the 


“My friends 
thought I 
cruzy,” 
Coburn, Bu 
figured a war 
Was on the way 
and a restaurant 

“would be a 
profitable ven- 
ture in Fo gt 

. William 
ee “Canadian Car 

a and Foundry’s 

ae big aircraft fac- 

3 tory at the Lake- 

M head wa operat- 
~ ing full blast and 
ra more workers 

COBURN were arriving 

every day,” C 
burn “I thought there was 
an opportunity to make money feed 
ing these workers.” 

Coburn bought his restaurant three 
days before the outbreak of war and 
he admits that for the first year or 
two he didn’t make much money. “I 
had to learn the restaurant busines 
the hard way,” he say “like the 
time I accepted a draft before re- 
ceiving the goods which, incidentally, 
never arrived,” 


MR 


explains, 


But business improved and a 
years later he bought the equipment 
of another restaurant and moved to 
larger pre:nises four doors up the 
street. Three years ago he did a com- 
plete remodelling job on the building 
and now his establishment is consid- 
ered to be one of the finest in Canada. 
His gross sales have increased 250% 
since he started the business in 1939. 

Coburn was born in Cobourg, Ont., 
but grew up on a wheat farm on the 
prairies. In 1928, he went to Chicago 
to study at an electrical engineering 
schoo]. Returning to Canada he was 
employed by an electrical firm in 
Regina but with the crash of 1929 
found himself out of work. 

Moving to Fort William, he started 
selling insurance because “it was a 
job.” He worked with both the 
London Life and the Crown Life and 
got a C.L.U. degree from the Univer- 
sity of Toronto in 1935. He had risen 
to district manager when he decided 
to go into the restaurant business 

Married in 1933, 50-year-old Coburn 
is the father of three children. 
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What Others 
Are Saying 


Editorial of the Week 


Vital Season Is Here 
Windsor Star 

With Canada becoming increasingly urban, 
there now are hundreds of thousands of citizens 
who know little or nothing about seedtime on the 
farm. Their knowledge of the mysteries of growth 
is limited to tiny lawns and a few flower beds. 
They cannot comprehend the work—and satisfac- 
tion—in the cultivation and sowing of broad fields. 

But if they think of it at all, they must appre- 
ciate the importance of seeding on the farms and 
the importance of farmers doing the job well. If 
farmers limited themselves to an eight-hour day 
in seeding, or if they did the task casually, urban 
consumers soon would feel the effects in shortages 
and higher prices. 

The strength of a nation is in the top six inches 
of its soil. That is not a platitude. It is an eternal 
truth. The nation that forgets it already is on 
the decline. We might do without automobiles, 
refrigerators or other modern conveniences. Man- 
kind never has found a way to do without food. 
That is why farming is the most essential of all 
occupations, and why seeding is a most important 
aspect of it. 


Other People’s Views 


GET NATIONAL debt reduced, urges the Owen 
Sound Sun-Times. “Mr. Abbott ought to budget 
for a definite amount every year for debt reduc- 
tion—and this amount should be large. 

“Reducing the debt by $2,344,000,000 has saved 
Canadian taxpayers $62,000,000 a year in interest. 
We can save ourselves another $300,000,000 an- 
nually if and when ve can wipe out the debt 
altogether.” 


- . ° 
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SELF RESPECT demands that we should not 
make our money cheap, declares the Peterborough 
Examiner. “We are sometimes accused of having- 
a sense of inferiority toward the U. S. A. Accept- 
ing their money at par if it happens to be at a 
discount would be the surest way of acknowledg- 
ing that the charge is true.” 


v “ * 


PARLIAMENT shouldn’t be bothered with 
divorces, argues the Windsor Star. “The proper 
place for such decisions to be made is in at 
court, by judges who are able to appraise the 
evidence submitted. If Quebec and Newfoundland 
insist upon not having divorce courts, surely they 
should : 
Ottawa, being permitted to handle their cases. 
The divorces, if evidence 
are going to be granted anyway and 
the representatives of the people shouldn't be 
up with such business.” 
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MAY BE LEFT with our gas re 
warns the Calgary Herald. ‘How is it 

the Alberta Government to a 
mand natural 
present high level? 


WE 
possibk 
that 

always re 


ume 
for gas nain 
The construction of the first 
successful atomic-heating unit will make all exist- 
ing heating methods obsolete. Nor is atomic 
power .the only possible competitor as a producer 
of cheap heat. The comfortable belief that we 
have until 1970 or thereabouts to decide whether 
we want to sell our gas or keep it in the ground 
against some ill-defined future need is decidedly 
risky.” 
* > * 


doors ot te all 


CANADA SHOULD keep its dor ope! » all 
who can add something, says the Vancouver Sun. 
“But ther ild be a decided effort to preserve 
the British character of the Planning is 
now lacking on both side f the Atlantic. Our 
government ld make a determined move 


to interest Westminster and Whitehall.” 


tion. 
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WHERE ARE THE WHISTLERS, a 
Ingersoll (Ont.) Tribune? “Frankly, we can’t 
we've heard a kid’s happy whistling since we 
been here. If it’s gone out of date, it’s too bad 
it is that no longer do those happy frames of mind 
exist, then it’s e¥en worse. The whistle used to be 
the outward indication of a happy, care-free heart. 
Are it t) , or is whi 
a lost 


there no 


art?” 
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The Question: Should top diplomatic 
posts be limited to career men only? 


Opinion was fairly well divided as to whether Canada’s diplomats: 


should be career men—those who 
of government service. 


have come up through the ranks 


Some respondents to this week’s question by The Financial Post 


felt that the experienced man of 


affairs used to dealing with all 


types of situations and people is a better choice than the narrowly 


trained career diplomat. 


Others considered businessmen, professional 


men and other 


possible amateur diplomats unqualified to handle the difficulties 


of international negotiations durin 


g a state of world tension. 


A few said that while the top diplomatic posts should go to 
career men, the lesser diplomatic posts, which are essentially public 
relations and good will tasks, could best be filled by the non-profes- 


sional diplomat. 
The general view was that the 


school of hard knocks and ability 


to deal with people does not always match the long training and 
specialized knowledge required for international diplomacy today— 


individual merits are of paramount 


> 
CARLYLE ALLISON, Editor-in- | 


Chief, The Winnipeg Tribune, | 

Winnipeg. | 

Career men should certainly | 
fill top, diplomatic posts such as/| 
London! Washington, Paris, NATO 
and United Nations, but the an- 
swer must be qualified by avail- 
ability and excellence of individ- 
uals trained or offering service 
for such posts. Some of the lesser | 
diplomatic positions might prof- 
itably be filled by non-career 
men, who have outstanding public 
relations talents, initiative and 
imagination. But diplomacy 
hould never serve as a political 
plum reward for second rate re- 
jected members of parliament or 
retired generals who have no 
pecial qualities for this exacting 
and important field. 

P. 8S. BOWER, Ass’t General Man- 
ager & Treasurer Great West 
Life Assurance Co., Winnipeg. | 
Top diplomatic posts should be | 

held by those who possess proven 
talent adequate to the tusk. It is 
possible that adequate talent may 
be found in some as an innate 
gift, but I think that such talent 
only bares its full promise after 
arduous application and training 
exercised in a continuously broad- 
ening manner over a _ lengthy) 
period of time. 

While I do not think any rigid 
and inclusive rules of selection 
re perhaps appropriate in our 

‘sent stage of national develop- 
. I should like, nevertheless, 

» think that our diplomatic corps 
had drawn to it men of calibre! 
and talent who will prove ade-| 
quate to our future enterprises 
and responsibilities. The ability 
of Department of External 
Affairs to draw to it such men 
would depend to some consider- 
able extent upon there being 
reasonable assurance that the 
tasks for which they train them- 
selves might some day become 
their lot. 


ment 


the 
Live 


COL. W. J. BROWN, former Bur- | 
sar, University of Western On- | 
tario, London. 

Under the stress and strain of 


present-day international affairs | with people rather than with un-| ppp, consolidated net profit in 1951! 1951 


it is obvious that top diplomatic | 
post should be limited to “career” | 
men only. Recently there has de-| 


importance. 


expression of points of view 
through parliamentary assemblies 
and the press. The diplomatic 
agent is immediately under the 
control of his government through 
rapid communication. 

A nominated or politically ap- 
pointed diplomat who has devoted | 


| his life and talents to politics, to 


a professional career or to busi- 
ness is not likely to have the edu- 


}cational background, the discip- 


line or the personal qualifications 
or experience required for a suc- 
cessful diplomatic career. The 
history of service shows that the 
“career” or professional diplomat 
if carefully selected and trained, 
will render expert service, prove 
the most reliable and save his 
country from embarrassing situ- 
ations. 
> 
DAN A. CAMERON, Director, 
Conservatory of Music, Regina 
College, Regina. | 
The answer is no. No. II Corin- 
thians, Chap. 3, Verse 6 of the 
New Testament; (Who also hath 
made us able ministers; not of the 
letter, but of the spirit: for the 
letter killeth, but the spirit giveth 
life.) 


. ” 


ROBERT F. CHISHOLM, Vice- 
president, Gordon Mackay & 
Co., Toronto. 


Our country will be served most 
effectively, I believe, by diplo 
matic appointments of men of 
quality regardless of source. 
CHARLES W. CAMPBELL, Trus- 

tee, Citizens Research Institute 

of Canada, Moncton, N.B. 

Although the question deals 
with an activity with which I am 
not familiar,.I venture to say as 
a poll observer that the answer 
should be no, The top diplomat 
should probably be selected prim- 
arily for his grasp of human re- 
lations on a man to man basis and 
at various social, political, ethnic 
and religious group levels. The 
post must call for a man or 
woman of fine intellectual dis- | 
cernment and of wide general 
knowledge and one who enjoys | 
using talent and ability working | 


* 


developed theory or mere collec- | 
tions of facts and data. | 
The career man has a certain | 


Career Men Only For Top Diplomatic | Posts? | 


‘and broad experience for the, gram of securing young able men 


right and not the wrong, for what 


}is good and against what is evil. 
i . = > 


E. J. CRAGG, Manager, The Nova 
Scotia Power Commission, Hali- 
fax. ; 
My first reaction is that diplo- 

matic posts should not be limited 

to career men. Attention should 
be given to type of problems 
likely to Be dealt with in given 
posts. Experienced business and 
professional men accustomed to 
practices of private enterprise are 
best qualified to deal with trade 
and commerce tariffs, etc. Career 
men are more sensitive to protocol 
and should hold watching brief. 

My opinion is that present world 

conditions are due largely to inept 

and incompetent negotiations. 


LT.-COL. GEO: C. MACHUM, 
Past President, Amateur Ath- 
letic Union of Canada., Mont- 
real, 

I think it dangerous to limit 
top diplomatic posts to career men 
only, as this would close a very 
important division of internation- 
al relations to some very fine 
prospects in other walks of life 
who would make excellent repre- 
sentatives of any country. It need 
not take a smart man all his life 
to become @# good diplomat 
Training in other fields might 
easily be a real advantage. Some- 
times spesialized training pro- 
duces square plugs in round holes 
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OSWALD MAYRAND, Managing 
Editor, La Patrie, Montreal, 
Canada has grown so fast in the 

diplomatic world that we could 
not, at first, cover all top diplo- 
matic posts with career men only. 
We were short of them. But dip- 
lomacy is a science which calls 
for seecial studies in specific 
schools. Native aptitudes are re- 
quired from would-be diplomats 
so that only able students should 
be agimitted to the diplomatic art, 
but even those can acquire much 
from diplomacy science. 

JOHN A. MARSH, General Man- 
ager, Canadian Exporters’ As- 
sociation, Toronto. 

There should be no hard 
fast rule barring Canadians who 
are not career diplomats from 
diplomatic posts. However, just 
as a skilled surgeon can remove 
an offending appendix better 
than a bank president, so there- 
fore is the career diplomat by ed- 
ucation, @€xperience and temper- 
ament better equipped to deal 
with the intricacies of interna- 
tional understanding than even 
outstanding men without this 
training. 

Some years ago our government 


and 


for training in diplomatic and 
trade fields. Most of these found 
their way into the departments 
of external affairs and trade and 
commerce. They are now in ¢or- 
eign service in 50 countries 
abroad, most of them doing out- 
standing work. Our senior civil 
service is the hard core of a good 
government regardless of what 
party is in power. 


ISAAC MERCER, @.C., New- 
foundiand Finance & Loan Co., 
St. John’s Nfld. 

The hope of the world is for 
| peace and international trade and 
ithe foundation of kinship and 
good will. Diplomatic posts are 
agencies throdgh which this can 

be attained, therefore selection of 

such men is extremely important. 
A diplomat is born, not made or 
; trained. He may be found in any 

one of many fields of endeavor. 
| The trained or professional diplo- 

mat or career men comprise one 
|field; there are many others. It 
| would be a great mistake to limit 
| diplomatic posts to one field only, 

namely career men. Such a limi- 

jtation might deprive the nation 

of a perfect ambassador of good 
will. 


KENNETH I, MORRISON, Presi- 
dent, Dominion Assoc. Char- 
tered Accountants, Calgary. 
Without in any way reflecting 

on the work being done by the 
present incumbents ef our diplo- 
matic service, I am of the opinion 
that these posts should not be 
limited to career men. 

The solution to many. of our 
world problems is a better under- 
standing among the peoples of 
the various countries. While it is 
essential that our diplomatic rep- 
resentatives should have the nec- 
essary educational background, I 
believe that a business or profes- 
sional training enlarges the per- 
spective of the individual and 
would be oc «cry great value in 
the important work of interna- 
tional public relations. 


A. J. MILNER, Mills Spence & 


Co., Toronto. 

Appointments to senior diplo- 
matic posts have always presented 
a contentious problem. It has 
been the custom to appoint prom- 
inent Canadian citizens outside 
the diplomatic service to some of, 
the top posts. This naturally dis- | 
courages the right type of younger 
men entering into the diplomatic 
field. It would seem to me that 
promotion to the top posts within 
the service is the only practical 
way of improving the calibre of 
the applicants. While it might 


embarked on a long-range pro-' take four or five years to build up 


COMPANY 


REPORTS. 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


SHEA'S WINNIPEG BREWERY 


was $897,892—down 432% from the 
previous year’s net of $938,458. 
Volume for the year was well main- 


veloped a strong sense of the|asset from his years of special | tained. 


community of interest among na- | 
tions. 


the 


training and experience, but at 


Diplomacy is subject to the higher levels of human rela-| taxes for the year amounted 
restraint of public opinion | tions the test question appears to | $2,184,742, as compared with $2,624,- 


Sales, gallonage, malt and excise 
to 


and is influenced directly by the be how to use general capacities | 825 in 1950. 
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& 
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insurance 
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Dominion Life Contributory 


WELFAR 


will perform a profitable 


E PLANS 


function in your business 


because they will— 


@ INCREASE PRODUCTION 

® REDUCE LABOR TURNOVER 

@ DECREASE ABSENTEEISM 

@ IMPROVE PERSONNEL RELATIONS 


No other investment provides so much for so little. 
Dominion Life Group Welfare plans are low in cost 
and easy to administer. They are designed to meet 
the needs of your organization, whether it be large 


or small. 


Write teday to our Group Welfare Department, 


Waterloo, Ont., for detail 
“Everybody Profits.” 
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| “The increase in income during) 
which resulted from higher | 
sales prices and from economies 
effected in operating costs has been 
more than offset by increased taxa- 
Mion and additional amounts paid | 
to employees,” President A. Sulli- 
van states 
e 
Capital expenditures during 
year amounted to $513,000. 
CONSOL, INCOME ACCOUNT 
Years Ended Dee, 31: 1951 1950 
| Net earnings $2,168,342 $1,992.35 
Less: Depr 353,494 3 
Income tax . 916,956 
Net profit 897,892 
| Less: Ci. A divds. .... 30,490 
Cl. B divds 454,566 
Surplus for year 412,836 
Earnings per Share and Dividend Record: 
Class A ; $17.70 $14.81 
i Paid 0.55 0.55 
| CURE hc ktnasese 3.78 4.02 


the 


Paid . seetge 1.50; 0.50 1.50+40.50 


| CONDENSED CONS. 


As at Dec. 31 
| Cash & Dom. bds 
Acc rec 
Inventories 
| Total curr. assets 
Prep. exp.§ 
Loans, etc,, res 
Invest. & adv. subs, .. 
Misc. assetse 
Fixed ass ° 


BALANCE SHEET 


237,546 
286,091 
741,430 
35,159 
623,227 
112,448 
105,297 


758 
1,670,552 
60.009 


54,652 

- 3,339,638 
7,116,608 
225,425 
433,386 
658,811 
463,604 
200 000 
1,300,000 
4,494,193 


1,819,900 


s 
Accts., taxes pay 
I tax pa) 
Total curr. liabs 
Mtge. pay 


ter dep of. 
|, ref. EPT 

mol te cure. eset s report 
Working capital 1OUL74l 1.072.756 

T. S. SIMMS & CO., Sa 
N.B Olidated net pro in 19§1 
was $259.193—up 137.05‘ from the 
prev year’s net of $109,337 

Tota! sales amounted to $3,452,337 
Largest increases were in dry mop} 
(68%), paint brush (62%), and brush 
(29°) sales } 

Capital expenditures am 

5,195 during the year, main item 
wi 2 new Dbbiler ($35,636) 

Company's subsidiary, Simms 
Holdings Ltd., is in the process of 
being liquidated It carried out 
no operations in 1951 

Some 2,537 shares (11% of out-| 
standing) were redeemed during the 
year at an average price of $19.77) 
per share. Common stock will be 
divided into “A” and “B” shares, 
the “A” shares to have preferred 
but limited rights to dividends. | 

T. S. Simms was named general 
manager, F. H. Linton and R. W 
Farris were appointed directors, and 
H. Hallworth became treasurer. | 


t John 


ounted to 


CONSOL. INCOME ACCOUNT 
Years Ended June 0: 
Net earnings 
Less: Deprec 

Income taxes 
Net profit cesses 
Less: Pref. divds. . 23,073 . 
| Surplus for year 236,120 84,539 | 
Earnings per Share and Dividend Record: 
Preferred $12.22 $4.60 | 
Paid 1.00 1,00 | 
Common e.l4 2.92 
None paid 


1951 
$546,388 
55,196 
232,000 
259,193 


1950 
$218,832 
52,495 


CONDENSED CONS 

As at June 30: 
} Cash . 

Accts, rec 

Inventorie ; 
Total curr. assets ... 

Prepaid exp.! 

Misc. assetse . 

Fixed assets* ... 
Total assets ° 
Tetal curr. liabs, ... 

Capital stock . 

Surplus pence 
aIncl. ref. EPT 
*After depr of 
fInct, in « as 

Werking capital . 


BALANCE SHEET | 
1951 1950 
$161,951 75,472 

395,790 j 
1,366,782 
1,924,523 

8.37 

68.635 

334,296 
2,335,828 
AF 
1,965,124 
626.327 


158.871 
1,115,864 
389:681 | 
697 | 
748,877 714,399 
ets in co's report 
1,280,146 1,145,974 


|the personnel in the diplomatic | 
service, the eventual rewards 
would more than offset this. 


GLADSTONE. MURRAY; Policy 
Counsel, Toronto. 
To limit eligibility for top dip- | 

lomatic posts to career men would | 

deprive Canada of powerful rep- | 
resentation. While the new em- 
|erging diplomatic corps should be 
}entrusted with most of the work, | 
there are bound to be occasions, | 
especially in these critical times, | 
when emergency recruitment) 
from outside might be vital to/| 
the national interest. It should 
be clearly understood, however, 
that diplomatic appointments 

could not be made primarily as a 

reward for party political services. 


|ALAN ©. SIMPSON, President, | 

The Cardock Simpson Co.,| 

Montreal. 

A career man is the natural 
choice for a top diplomatic post, 
since presumably he has had the 
itraining and experience that 
ijmodern diplomacy requires and 
that is normally lacking in the 
amateur diplomat, especially if 
selected for political reasons. Di- 
plomacy as career will be less 
attractive to right type of man 
if the top posts are likely to be 
filled from outside the service. | 
In absence of a good career man, 
it might be permissible to ap- 
point a gifted amateur rather than | 
risk getting the world in a worse 
mess than it is in at present. 


MAJOR H. G, L. STRANGE, Dir- 
ector, Agricultural Research 
Dept., Searle Grain Co., Winni- | 
peg. 

Diplomacy is a high art and a 
difficult profession. Diplomats of 
the first rank must receive long 
| years of careful training. I am} 
| strongly in favor therefore of top | 
| diplomatic posts being limited to 

‘career men. I consider that no 

small part of the sad state of in- 
ternational affairs today is the 
result of diplomacy being conduc- 
ted publicly by politicians, no 
doubt sincere, but who lack the 
long and necessary training. 
Amateur diplomats do not under- 
stand the delicate art of arrang- 
ing to “save face” of other proud 
peoples by means of quiet, pri- 


vate, preliminary discussions. 
. * “ 


* 


ERIC SEYMOUR, Evening Tele- 
gram, St. John’s, Nfld. 
Diplomatic service as distinct 

from any other government agen- 

cy needs specially trained men or 
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For May Investment... 


More complete information on the shares listed below is contained in our May issue of 
“investment Suggestions” a copy of which is available upon request. 

Te Yield 

Approx. 


3.53% 


Rate 


3 % 
4 % 


4% 
43% 
42% 


4 % 
44% 
5 % 


Security 
Government of Canada 


Province of Ontario Guaranteed 
Hydro-Electric Power Commission 


Province of Quebec Guaranteed 
Quebec Hydro-Electric Commission 


Protestant School Board of Greater Montreal 
Township of York 


International Bank for 
Reconstruction & Development 


Abitibi Power & Paper Co. Lid.—Convertible 
Atlas Steels Limited —Convertible 
Brazilian Traction, 

Light & Power Co. Ltd,—Coavertible 
Dominion Textile Co. Limited Convertible 
Dunlop Tire and Rubber Goods Co. Lid. 
British Columbia Power Corporation Ltd. 
Aluminium Limited 
Bell Telephone Company of Canada 
Consolidated Paper Corporation Limited 
Dominion Foundries & Steel, Limited 
Dominion Stores Limited 
Page-Hersey Tubes, Limited 
Russell Industries Limited 
Southam Company Limited 


Maturity 
1959/63 


1966/68 4.08% 


1961/62 
1967 
1958 


4.00% 
5.00% 
4.40% 


4.03% 
4.12% 
4.0496 


1962 
1961 
1967 


1971 
1966 
1972 
Class A 
Common 
Common 


5.07% 
4.05% 
5.00% 
5.12% 
4.10% 
5.67% 
7.03% 
3.96% 
4.41% 
3.88% 
4.889 
5.40% 


4'% 
4 % 
5 % 
$1.60 
$4.00 us. 
$2.00 
$1.50+.75 
$0.50 | 
$0.50 
$2.60 
$1.00 
$1.00 


Common 
Common 
Common 
Common 
Common 
Common 
Continuance of extra dividend payments as shown should not be assumed. 
Shares listed on Toronto and/or Montreal Stock Exchanges or Montreal Curb Market. 


Bonds are offered by us as principals, shares are offered by us as agents. 
All offerings are subject to confirmation. 


A. E. Ames & Co. 


Limited 

Investment Dealers—Established 1889 
TORONTO 

VANCOUVER VICTORIA 


OWEN SOUND 
BOSTON 


OTTAWA 
QUEBEC 


CALGARY LONDON 
ST. CATHARINES 
LONDON, ENG. 


WINNIPEG 
KITCHENER 
NEW YORK 


MONTREAL 
HAMILTON 


women even today, who must! ages, alien customs and other es-;career men. In my travels I have 


cope with cloak and dagger epi- 
sodes and be alert to avoid repe- 
tition of “Operation Cicero.” 
While many business executives 
handling international contracts 
may be able to fill some diploma- 
tic shoes they are not so apt to 


sential subjects, is necessary for 
career diplomats, Politicians are 
not always good material for 
diplomatic jobs—more than a glib 
tongue is needed to maintain 
international relations. 


e * * 


LEO SWEENEY, Past President, 


rubbed shoulders with many men 
engaged in trade and commerce 
who rate ace high as ambassadors 
of good will and whose very ex- 
istence depends on diplomatic 
|handling of many difficult prob- 
llems. As graduates in the school 


of experience and hard knocks, 
Vancouver Tourist Association, such men, if successft'!, are well 
Vancouver. jrounded in tact, common 
Very definitely top diplomatic! sound judgment and human un- 
‘posts should not be confined to! derstanding. 


assimilate the manifold duties 
facing envoys in the bi, world 
capitals. Training in old and new 
diplomatic schools including a 
grounding in several vital langu- 


sense, 
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DITTO of Canada, Ltd. 
32 MENDOTA ROAD, TORONTO 14, ONTARIO 
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ALEX PETERS 
Ivor M. Leslie, Vice-President of Crosley 
Radio and Television, Lid., 
oppointment of Mr. 


announces the 
Alex Peters o+% 


General Soles Manoger of the Company. | 


Mr, Peters brings over twenty yeors' ex: 
perience in the merchandising field to his 
new position. mK 


Imperial al Oil Plans to Spen nd. 


864 Million on | Capital in "52 | 


Imperial Oil Ltd. to date this 
| am is showing about the same 
increase in business as it did last 
| year, President G. L. Stewart told 
shareholders at the annual mect- 
ing in reply to a question. In 1951, 
Imperial’s product sales increased 
13% over 1950. 

Capital expenditures for 1952 
are estimated at about $64 millions 
jas compared with about $57 mil- 
lions last year, Executive Vice- 
President J. R. White told share- 
holders. 

This year the annual meeting 
|was held in Toronto in place of 
|Sarnia where it is usually held 
“because there are many 
shareholders in the Toronto area 

-some 6,000.” In future years 
Imperial’s annual meeting might 
be held at other points where 
there are large numbers of share- 
holders, Mr. Stewart said. 

Reviewing Imperial’s progress 
in the last five years Mr. White 
said: “We can reasonably expect 


so 
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NOTHING CAN REPLACE FINE LEATHER! 


MAA VUE: 
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TANNERS 


Distributor 
FRED'K WHITLEY & CO 
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GUNITE 


IN CONSTRUCTION 


GUNITE 
TANKS 
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CURTAIN WALLS 


GUNITE 
STUCCO 


WE ARE READY 
TO ASSIST YOU 


ENQUIRE FROM: 


WatERPROOFING 
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PHOTO-FACSIMILE 
IN YOUR OWN OFFICE 


IN ONE MINUTE, 


tieal foolproof copies of orders, 


PORTABLE 
INEXPENSIVE 
INDISPENSABLE 


you can make iden- 
iet- 


ters, catalogue pages, drawings, plans, 


blueprints 


anything, in fact, of 


which you would like to have a photo- 
stat copy. With DEVELOP, the quick 
photocopier, you need no darkroom, 
no fixing bath, no washing or drying. 
DEVELOP can be operated by any- 


body. 


It will save you money even if 


you use it only to make copies of 


letters! 
typing. 
no time. 


It is less expensive than re- 
DEVELOP pays for itself in 
For a FREE demonstration 


in your own office simply telephone 
or visit our office, or mail the coupon 
below. 


ADDRESS 
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BLOCK & ANDERSON LTD., 
2052 St. Catherine St. W., Montreal, Que. 
@ I am interested in seeing a FREE demonstration of DEVELOP, 
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in time to produce at least thie! 
equivalent of our refineries’ crude | 
oil requirements ... We would} 
be overly optimistic to expect that | 
the multiples I have mentioned | 
will be repeated in a correspond- | 
ing period, but we can expect 
further expansion in all of the 
company’s functions. The future} 
demands for our products and} 
services will continue to reflect / 
rising living standards and Can-| 
ada’s growing need for basic} 
energy.” 

Company’s economists 
estimated that Canada’s 
eum requirements five 
hence will be some 40% larger | 
than they were last year, which 
is equivalent to about 80% of the 
1946 volume, Mr, White said. 

Since 1946 about $274 millions 
of new funds has been raised and 
in addition about $103 millions of 
earnings were retained for use in 
the business. Of the total of about 
$377 millions of\new funds, $204 
millions was spent for plant and 
equipment, nearly $63 millions 
for larger and costlier ae a 
$744 millions was invest 
pipelines in which the emeaie 
has a minority interest, $642 mil- 
lions was paid to the pension fund 
society, $92 millions was added to 
current working funds and $3.8 
millions was used to reduce long 
term debt. Net worth has risen 
from $198 millions to $365 mil- 
lions or from $7.34 to $12.23 a 
share, 


have 
petrol- 
years 


Since the end of last year, 
perial has _ instituted 
million modernization plan at 
the Ioco, B.C., refinery to be 
completed by 1953. This will give 
}better product quality and in- 
| crease the capacity from 12,000 to 
22,500 bbl. a day. 

Company is going ahead also 
| with modernization and quality 
improvement programs at Ed- 
th ad Regina and Sarnia and 


Im- 
a $13.5 


with additional tankage for west- 
ern crude at Sarnia. 

In regard to personnel Mr. 
Stewart said the company has a 
threefold objective: 
| (1) To have employment condi- 
tions that will attract and hold 
best abilities for various 
jobs. 

(2) To develop 
that they and 
make the best 
ties. 

(3) To obtain the most experi- 
enced and strongest management 
it can. 

In connection with the last 
point Mr. White referred to the 
difficult problem the company is 
facing as a result of some com- 
petitors being able to outbid) 
Imperial for its key people by 
offering inducements more attrac- 
tive than salary considerations. | 
In order to be competitive the 
company introduced an incentive 
stock option plan which was 
passed by shareholders. 

Under this plan no more than 
300,000 shares may be sold under 
option during a 10 year period 
ending Dec, 31, 1961. The admin- 
istration of the plan necessarily 
is in the hands of the directors 
and it is provided that not more 
than 100,000 shares shall be sold 
to directors. The number of 


the the 


i 
employees so 
the company can 
of their potentiali- 


| shares and options granted to any 


one director in any calendar year 
during the 10 year term of the 
plan is limited. While the price 
per share of options granted shall 
be determined by the directors it 
shall in no instance be less 
than the market value on the date 
options are granted. 

During the past year options 
were granted to over 60 employ- 
ees for a total of 69,400 shares. 
These options are not exercisable 
until a full year has elapsed from 
the date of granting and option 
price is the market price on the 
date the option is granted. 

J. W. Hamilton, Q.C., general 
| counsel, and J. K. Jamieson, of 
the manufacturing department, 
were elected directors replacing 
M. L. Haider, who has gone with 
Standard Oil (New Jersey) and 
1F. C. Mechin who retired. Other 


directors were re-elected, 


| coy COMPANY 


REPORTS 


To assist readers in appraising and 
comparing company financial staie- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the compa- 
nies’ published reports are footnoted. 


FRED C. MYERS 
couver, net profit 1951 was $58,- 
| 788—down 18.03% from the previous 
| year’s net of $71,720. 
Volume of business was at 
time high, with sales up 
from 1950. 
INCOME ar sale 
Years Ended Dec, 31: 
Net ings . 
Less: Depr 
Bond interest 
Income tax . 
Net profit 
Less: Pref. divds 
Common divd 
Junior pref. divds. ., 
Surplus tor year 
sDeficit 
Earnings per Share and Dividend Record: 
Preferred $29.39 $71.7 
Paid 5.00 
Junior pref. 0.82 
Paid 0.028 
COMMON ..csceserces 0.47 
1.60 


LTD. Van- 


in 


all- 
almost 10% 


n 
an 


1950 
129.53 
12,05 

37 


earr M“ 

2 

42,387 

71,720 

4 5 5,000 | 

160,000 | 
2.466 « 


o112,783 06,720 


‘00 j 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1951 1950 
Cash ® ‘ $6,111 $21,671 | 
Accts, rec., etc. ..s 168,516 254.664 
Life ins., c.s.V. 4,223 3,807 
Inventories . ove 401 720 363,665 
Total corr. assets. ete 643,807 | 
Misc, assets 16,872 | 
Prep. exp.t 8,520 | 
Fixed assets* 119,261 
Total assets 788,460 
Bank joan 62,000 
| Acets., tax., etc., 221,638 
Bonds due 10,000 | 
Total curr. tiabs. .. 293,638 
21,730 
69,000 
19,600 
200,000 
193,492 


Funded debt 


Deferred liab, 
' Reserves 


Capital stock 
Earned surplus 
*After depreciation 
tIrci. in curr assets in to” . report, 
mar 





nen ten 


| fected by the 


ALLAN W. MOORE 


has been appointed Montreal 
manager for Canadian Homes 
and Gardens and subsidiary 
publications. Formerly account 
executive in the Toronto office 
he was during World War II in 
the RCAF. 


Int. Metal Ind. 
First Quarter 
Net Down 15% 


Consolidated sales of Interna- 
tional Metal Industries, Ltd. for 
the first quarter of 1952 are run- 
ning at the rate of 15% under 
those for the full year 1951, with 
net income reflecting a greater 
rate of decline due to reduced 
volume and higher operating 
costs, Vice-President & General 
Manager J. B. Balmer told share- 
holders at the annual meeting 
this week, 

For the three months to March 
31, 1952, consumer demand 
company products, in both Can- 
ada and the United States, has 


| been below the previous year, he 


said. 

It is anticipated that operations 
during 1952 will be subject to the 
continued abnormal conditions 
which prevailed in 1951. In Can- 
ada operations were affected by 


for 


Robt. Mitchell 
‘Sees Continued 


‘Good Conditions 


| MONTREAL (Staff) — Present | 

}order backlog of Robert Mitchell | 
| Co. indicates that conditions dur- 
| ing the first half this year will 
| contihue to be good, President S. 
C. Holland told the annual meet- 
ing. 


| Prospects for the balance of the 


year will depend largely on the 
availability of essential materials. 
| Availability of materials will, to 
some extent, govern the action of 
jthe railroads in their contem- 
plated expansion of passenger 
equipment, the president noted 
Some concrete action on the ex- 
pansion is expected in the not too 
distant future, and undoubtedly 
will benefit the company, he said. 

No important defense contracts 
have been taken on by the com- 
pany, nor have major enquiries 
been received; Although demand 
for magnesium and aluminum air- 
craft castings has increased out- 
put of the foundry division, a 
large portion of the company’s 
output has been for general in- 
dustrial use. If the defense pro- 
gram is stepped up along the 
lines of products made by the 
company in the last war, substan- 
tial increases in business would 
likely develop. 

Integration 
Prowse 


of 
Range 


the 
Co. 


George R. 
with the 


general facilities of the company | 


has been completed. While busi- 
ness received by this subsidiary 
has been of a highly competitive 
nature, it has benefited the com- 


| QUALITY 


Demand High 
For Asbestos 


MONTREAL (Staff) — Except | 
|for the extremely short fibre} 
| grades, all asbestos fibre grades | 
are in short supply, President A. 
L. Penhale told the Asbestos | 
Corp. annual meeting. 

Satisfactory earnings levels and 
sustained sales volume was shown 
in the first quarter, although ris- 
ing costs continue to cause some 
concern to management. Every } 
effort is being made to effect) 
economies in operation to offset | 
the impact of higher prices of | 
materials, higher wages and 
higher taxes. | 

The U. S., is the biggest cus-| 
tomer for asbestos fibre, but large 
amounts are consumed in the 
U. K., western Europe, South 
America, Australia and New Zea- 
land. Although the dollar scarcity 
created difficulties in some coun- 
tries, in general asbestos fibre 
receives a high priority in the} 
granting of import 
foreign governments. 

Work on the company’s new 
Normandie mine will start this | 
spring, with first production} 
scheduled for two years from now. | 


Orders for some of the equipment | 


have already been placed. 
| J, E. L. Duquet was elected a 


director, replacing the late aaree 
H. Paradis, 


} 


pany in no ‘small degree and degree and | 
justifies the purchase ofthis addi- 
tional production unit, the presi- 
dent stated. 


licenses by | 


May 3, 1952 


| “We installed Iron Fireman 
| oil burners and saved the 
cost of an extra boiler” 


W. A. Hadfield, sur. of suddiogs ond Supplies, 
Weodwerd Stores Lid., Vancevver, B. C. 


“Prior to the installation of Iron Fireman Oil Burners,” 
writes Mr. Hadfield, “our three boilers were operating 
at top capacity. We planned to add a fourth boiler 
when we enlarged our store but the higher efficiency of 
*se¢ Tron Fireman burners eliminated this necessity 
We have had no maintenance cost in two years.” 
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Three Tron 
in the heat 
Led... well & fepart 
gic British Columbia 


Fire 


| Horizontal Rotary Ci Burner 


fires low-cost heavy oils efficiently 


What makes such tremendous savings possible with 


Quality in securities em- 


braces stability, 


progres- 


Siveness, record, outlook 


and reputation. 
securities you choose in- 


If the 


clude sufficient “quality” 


issues, your peace of mind 


is 


holdings 


assured. 


We shall be glad to help 
you choose “quality” 
which also 


provide an attractive 


the credit restrictions and in the | 


United States by abnormal oper- 
ating conditions arising 
or indirectly from the U. S 
armament program. The manu- 
facture of company’s civilian 
products was subject to rigid gov- 
ernmental controls on materials 
and prices and during most of the 
year steel and other materials 
were in short supply, Mr. Balmer 
said. 

From a marketing standpoint, 
sales of products during the last 
half of 1951 were adversely af- 
industrywide de- 
cline in consumer demand which 
was substantially a reaction from 
the over-buying after Korea, Mr. 
Balmer said. 

Company did not in 1951 manu- 
facture any appreciable volume 
of defense supplies 
forces. 

Company recently 
manufacture of 
the U. S. Navy at the Consho- 
hocken plant. Further conversion 
of productive capacity to defense 
supplies is anticipated during 
1952 provided prices can be ob- 
tained at reasonably protective 
levels, Mr. Balmer said. 

Armed spending under the de- 
fense program, particularly in the 
United States, has been to date 
considerably behind schedule and 
highly selective. Contracts for 
supplies which company ca- 
pable of producing have been 
awarded at prices 
in Many cases, less than our fac- 
tory cost, he said. The low vol- 
ume of defense awards and credit 
controls which assumed high gov- 
ernment spending have contribut- 
ed to generally curtailed buying 
and to the prevailing competitive 
conditions within most indus- 
tries today, he added. 

Company instituted drastic 
economy measures séveral months 
ago to offset rapidly rising: costs, 
low operating margins, the effec 
of government price controls an 
highly competitive 
ditions, he said. 
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PIPE- LINE TO 
CIVILIZATION 


This Indian is using the wrong 
type of pipe. It’s a pipe of clay, 
but it’s not Vitrified Clay Pipe. 
It took Vitritied Clay Pipe to 
transform his primitive way of 
life into our modern complex 
civilization. 

Today’s communities depend 
upon sewerage systems built of 
Vitrified Clay Pipe. Miles and 
miles of it are needed to kecp our 
great cities clean and healthy: 
Perfected by modern methods of 
manufacture, “bonded by fire,” 
Vitrified Clay Pipe provides the 
safe, sanitary, permanent means 
of waste disposal essential to 
our civilized way of life. 


VITRIFIED 
CLAY PIPE 
INDUSTRY 


directly | 


representing, | 


return, 


Cochran Murray & Co. 


DOMINION BANK BUILDING 
TORONTO 


EM. 3-9161 


| 
| Limited 
| 





for, armed | 


for i 


Edgar E. Ritcey 


Charlies H. Ley 


Dominion Wheel and Foundries Limited, after the recent annual meeting 
of the Company, announced the following appointments: Edgor E. Ritcey, 


ADDITIONAL ISSUE 


lo be dated M 


ay 15, 


| less and you get up to 12° 


| even when throttled down to 20° : 
| your nearest dealer or write for complete information, 


Address 


an tron Fireman Rotary Oil Burner? . . . The answer 
is exacting volume control of the fuel supply, regardless 
of temperature or viscosity of the oil, This revolu- 
tionary firing principle makes possible the efficient 
firing of the low-cost, heat-rich heavy fuel oils, Nos. 
5 & 6. You save two ways. The initial cost for fucl is . 
4 more Btu's from every 
gallon you burn. No adjustment of valves and ports 
is required. Burner maintains a steady, uniform flame, 
, of capacity. See 


tron Fireman products sold in Canada are made in Canada 


| TRON FIREMAN MANUFACTURING CO. OF CANADA, LTD. 


80 Ward St., Dept. BI 
Please send lteratur 


CD Rotary 


o, Ontarve,. 
heched 
Oil Burner © Commercial Gas Burner © Coal-Flow § 


il ’ 





Cny __ Province 


: 0 & : : 
INDUSTRIAL PLANTS 


INDUSTRIAL RELATIONS 


“Labor Roundup"—another Post exclusive — reports on the 
practical side of industrial relations week by week. Keep 


yourself in touch with the trend of union activity, 
Reaa The tinanctai Post, 


BY MAIL ONLY $6 A YEAR 


David H. Gilbert Benton Dixon 


president; Charles H. Ley, vice-president; David H. Gilbert, Winnipeg vice- 
president; Benton Dixon, director and sales manager. BP 


ED 


$1,500,000 
Traders Finance Corporation Limited 


(Incorporated under the laws of Canada) 


54% Sinking Fund Debentures 


1952 


To mature May 15, 1968 


Trustee: The Canada Trust Company 


In the opinion of Counsel, the 54% Sinking Fund Debentures due May 15, 1968 will be investments in 


which The Canadidn and British Insurance Companies Act, 


1932, as amended, states that companies 


registered under Part IIL thereof may, without availing themselves for that purpose of the provisions 
of subsection (4) of Section 60 of said Act, invest their funds, 


We, 


issued by 


also Counsel {¢ 


Traders Finance 


yr the Company. 


PRICE: 


as principals, offer these 514% Sinking Fund Debentures due May 15, 1968 if, as and’ when 


» Corporation Limited and accepted by us and subject to the approval of 
all legal details on our behalf by Messrs. Borden, Elliot, Kelley, 


Palmer & Sanke y, Toronto, who are 


100 and accrued interest to yield 54% 


Subscriptions will be received, subject to rejection or allotment in whole or in part and the right is 
reserved to close the subscription books at any time without notice. 


It is expected that the Debentures in interim form, which will be exchangeable for Debentures in 
definitive form when available, will be ready for delivery on or about May 15, 1952. 


A prospectus, a copy of which has been filed under the provisions of The Companies Act, 1934, 
as amended, will be promptly furnished upon request. 


McLeod, Young, Weir & Company 
Limited 


Nesbitt, Thomson & Company, 


Limited 


Gairdner & Company 
Limited 
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EXCELLENT ACCOMMODATION 
ANO PACILITIOS 


for 
BUSINESSMEN'S 
CONVENTION 


} Between JUNE 22 and JUNE 27 


Nine Hole Geif Courm on 
the Property 


i 


1358 Miles from Terente. 


LEONARD L. YOUFLL 


whe hes been appointed @ Vice-President 
of Stone & Webster Canada Limited, Fol. 
lowing gradvetion from the University of 
Terente, Mr, Youll spent nineteen years 
| with @ leading chemicel company in the 
| United States, Me returned to his native 


Paper Company| Newsprint Trade Problems: 
Profit Margins |Cost Increases, U.S. Trend 


MONTREAL (Staff) — First ping paper are larger than a year 
quarter net earnings of Consoli- ago, but consumption continues 


Seen Squeezed 


MONTREAL (Staff) — There 
must be increases in paper prices, 
because of cost increases, but 
there’s a limit to what te ¢on- 
sumer can , H. J. Symington, 
chairman of the large newsprint 
manufacturing firm of Price , 
& Co., indicated at the annual 
meeting. 

His statements at this meeting, 
along with those of other pro- 
ducers recently, are interpreted 
in some quarters as an indication 
that producers are prepared to 
make a determined stand in cur- 
rent wage negotiations, to try 
to hang on to costs. 

The chairman told shareholders 
that the company’s cutput in the 
| first quarter was ahead of a year 
ago, but warned there are signs 


dated Paper Corp, were lower 
than in the last quarter of 1952, 
but ahead of the first quarter of 
1951 because of lower prices in 
effect a year ago, President 
George M. Hobart told the annual 
meeting. 

The improvement in the first 
quarter over early 1951 can’t be 
taken as a criterion for the bal- 
ance of the year because of the 
known increases in costs which lie 
ahead, the president said. Because 
its largest market is in the U. &., 
the trend of the company’s busi- 
ness is influenced by the trend of 
all business in the U. 8. Tradi- 
tionally an election year is one of 
uncertainty, he added. 


While for the near term future, 
newsprint may be in freer supply 
than in the iast two years, it is 


jat a high level. 

The company’s order position 
|for paper and board should pro- 
}vide full production for these 
| products for the balance of the 
| year unless something totally un- 
| expected arises, President Hobart 
said, It's expected, however, that 
| pulp sales will be lower than last 
| year. 
| Cost as well as quantity of pulp- 
|wood increased. The cost rose 
| 18% during the year and a simi- 
|lar inerease is expected in 1952, 
| requiring still more working cap- 
ital to finance it. Wood now con- 
| stitutes 50% of manufactured cost 
of newsprint (33 1/3% ten years 
ago). Twenty years ago, news- 
print was selling for about the 
| present cost of wood used in its 
| manufacture. 


DOMINION 


CORPN. LIMITED 


Dominios and Provincial 
Government Bonds 
Municipal Bonds 
Publie Utility 
and 
Industrial Financing 


Torente Mentreal New York 


London 


Established 1901 


Lenden, Eng. 


Kitchener * Brantford Hemilten 
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SECURITIES 


COMPANY 


Members! THE TORONTO STOCK EXCHANGE 


Winnipeg Celgery 


Ortewe 


tm Montreal 


WHITE & HALDENBY 
Members 


MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


Vancouver Victoria 


Qvebee Melifex Scint Jeha 


INT. BANK FOR RECONSTRUC- | investment banks and dealers. The ; managers. Aduption of negotiated 


Good Motor Reads oli the way. Wages in woodland operations | TION & DEVELOPMENT has ar- $50-million issue of 23-year bonds | underwriting for financing marks a 


not expected that there will be |have risen 300% in 10 years, but | tfanged to offer an issue of its bonds | will be offered about the middle of | change from the methods used in 
any substantial or prolonged state | output per man per day is nio|in_ the United States through & | May. Morgan Stanley & Co, and the | the offering of the Bank's previous 
of excess available supply. In- greater despite large sums spent nation-wide underwriting group of' First Boston Corp. will act as joint bond issues, 
dependent impartial international for mechanization. Thus the full a ee —— — . 
oT hasten “o oo Food | effect of the increased woodland | 
iby improvements ih paper-mak- | 2" gricultural Organization ang | wages is reflected in the cost of 
ing nenaneae, he aa” Rash im. | the United Nations Economic and |the wood. | 
provements, he noted, have been | Social Co-operation Organization| The company’s new - pyrite 
widespread for several years, |@T@ Unanimous in forecasting) roasting plant being built at 
“Neither can these cost . | over-all newsprint scarcity in the | Grand’Mere is scheduled to start 
creases all be met by adding to|/°7S term future. | operating in July or August and | 
the price to the consumer, Price Markets for other pulp and | will supply the sulphur required | 
raises there must be, but they | Paper products are less buoyant. | by that division. Sulphur supplies | 
cannot possibly take care of fur-| inventories in the hands of the/in sight from other sources ap- | 
ther increases in costs, and they |COMpany’s customers for Pulp, | pear sufficient for the needs of 
cannot go on forever, Consumers | newsprint paper, board and wrap-' the company’s other mills. 
}are not having an easy time.” go eee — 
Wages and salaries are high, 
‘and with cost of living showing 
|a tendency to decline, earners are 
now in a favorable position, Sym- 
ington contended. “The tremend- 
ous share of the profits of business 
which the maintenance of peace 
in the world is demanding must 
make us all—wages and salary 
earners included—realize that it 
CALVIN BULLOCK iis going to be _ eye to 
| nae ;maintain our presen gh stan- 
td See ae as ted & tee co, na [dards of living.” ROBERTSON-NASH STORAGE LIMITED 
As for present taxation, al- Bie eee) 
though world difficulties and the 
| obligations which must be met are 
recognized, “no system of cor- 
porate economy can for any 
length of time continue to pay 
at the level of taxation which is 
now imposed upon corporations, fa f ca ‘ ae 
jand remain a vital force in the ‘Ss #2 
field of expansion and employ- ‘ 
| ment,” he held. 


Pulp Demand 
Seen Falling 


Montreal (Staff). — A s#@rious 
drop in demand for pulps has 

}} developed with @very evidence 
that it will continue for at least 
the next few months, President 
P. M. Fox noted at the annual 
meeting of St. Lawrence Corp. 
This week. It will depend greatly 
on the business trend in the 


5 U. &. where most of these sur- 
For further details of the services we cam offer please write to:— |plus products are sold, he said. 


AUSTRALASIAN LEATHERS LTD., | Except for surplus pulps, Mr. 


| Fox expected St. Lawrence Corp. 
Provincial House, 98/106, Cannon $t., London, E.C.4, England. |to operate at capacity this year. 
LLLLLNLLSLLASASLS GV LSS SAASSGSE SS EASSLG SS: 


| He noted that another item affect- 
ACCOUNTANT 


|} ing 1952 earnings is the loss of 

the exchange premium on U. S. 
Qualified C.A., C.P.A. or equivalent required for 
Financial Analysis Department. An analytical 


funds. 
He commented that the com- 
mind and good knowledge of financial statements 
is essential, 


ae | Conede in 1948 as engineering repre- 

sentative of Stone & Webster, He is 6 

Write or Telephone: member Of the Association of Professional 

} Engineers of Ontario, the Engineering In- 

The Manager, | sttute of Canede, and the American 

Elgin House, | Society of Mechanical Engineers, a 
Muskoka, Ont. 


of less easy times ahead. 

The cost of producing a ton of 
paper has increased to an alarm- 
ing extent, and these higher costs 

}can no longer be taken care of 


MARGISON BABCOCK ann ASSOCIATES LIMITED 


“PROTECTION 
AGAINST INFLATION” 
Ask your Investment Dealer 
for the above folder and 

prospectus of 


CONSULTING PROFESSIONAL ENGINEERS 


SPECIAL PROJECTS ORGANIZATION 


21 RICHMOND ST. W., TORONTO 
(Head Office) 


10053 JASPER VE., EDMONTON 


COMPLETE DESIGN OF INDUS ‘ 
© Efficient Merchandise Warehouse Service Ge ETT Tee ee 


@ Bonded Space @ Tariff Rates 
© Storage for Office Records — Furniture 
Household Effects — Write or Phone 


Site Services and Facilities 
Building and Building Services 


Process and Process Services 


sata peat eco | SUPERVISION OF CONSTRUCTION 


a 


CHIEF ACCOUNTANT 

The City of Hamilton requires a fully qualified account: 
ant with municipal experience as Chief Accountant in the 
City Treasury Department. His work would include co- 
ordinating and systematizing the accounting records of all 
cily departments, 
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Applicant to state age and give full details of education, 
experience, qualifications and references in writing to J. R. 
Jones, Secretary, Board of Control. 


ave you tried the 
lymouth Safety-flow ride ? 


A SERVICE FOR CANADIAN IMPORTERS 


We are prepared to act as buying and confirming house for Canadian 

Importers large of small, Wishing to deal direct with United Kingdom 
Continental manufacturers, 

Australasia Leathets Led., have béen buying and shipping general 

merchandise from the United Kingdom and the Continent for 80 years. 

Our experience and knowledge is now available to Canadian importers. 


| pany is receiving approximately 
| $11 per ton less than a year ago 
| and felt that with increased costs 
and taxes and the loss of the 
exchange premium, relief can 
only be obtained through higher 
prices, 

Turning to St. Lawrence Corp.'s 
large-scale expansion program, 
Mr, Fox remarked that the pro- 
| ceeds for the sale of the $30 mil- 
lion of first mortgage bonds, plus 
anticipated earnings, will be 
enough to take care of this pro- 
gram and maintain working capi- 
tal at a satisfactory level: He 
said that on its completion St. 
| Lawrence Corp. will be the fourth 
largest unit in the pulp and paper 
industry in Canada. 


Industrial experience in statement analysis and 
related special subjects preferred, 


Reply by letter stating education, experience and 
age 
to 
Manager, Employment and Placement Department, 
Industrial Relations Division, 


FORD MOTOR COMPANY OF CANADA, Limited 
WINDSOR, ONTARIO 


© dened wi " ‘ 


Built in Canada by Chrysler Corporation of Canada, Limited 


STOCK OPINIONS for MAY 


DIRECT BY MAIL INVESTORS’ SERVICE 


J. C. ROGERS & COMPANY LIMITED 


"My Montreal Investment Oecters’’ te investors from coast te coost. 


Pulp Production 


Up 342% in Canada 
MONTREAL (Staff) — Cana 
| dian pulp production for the first 
three months this year was up 
nearly 3%% at 2,284,242 tons, and 
exports rose 4.6% to 529,413 tons. 
Only unbleached kraft pulp | 
was below the 1951 period, and | 
that was due in part to the 
switchover of a western mill from 
unbleached to bleached kraft pro- | 
duction in April, 1951. Bleached 
kraft output was up 30,000 tons 
at 146,384, while unbleached kraft 
was down 9,000 at 159,885. 
Exports of unbleached kraft 
were down at 47,406 tons (60,927 | 
@ year ago) and groundwood at 
55,438 (67,544). Exports of all 
other grades were higher. Total | 
pulp used in Canada was up at 
1,726,063 tons (1,682,840). 
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Without charge or obligation please give me your brief opinions 
on securities indicaied: 


COMMON STOCKS 

— Can, Western 
Lumber 

~— Cockshutt Farm Eq. 

~— Consolidated Paper 

— Consol, Smelters 

— Cronin Babine 


2 a cet 
een 


- Abitibi P. & P. 

= Acadia Atlantic A. 
~ Altex Oil Ltd 

™ Angle Nfid. Dev. 

~ Anglo Can. Ol] 

—~ Asbestos Corp. 

-~ Atlas Steels 

— Barvue 

— Rell Telephone 

~~ Brazilian Tr. L. & P. 
~— Brit. Am. Oil 

~ B.C. Forest 

— Building Prod. 

— Burrard D.D. — Electrelux 

— Calgary & Edmonton — Falconbridge 

~~ Canada Cement ~— Pord A 

— Can. Breweries -— General Petroleums 
-— Can. Canners — Gelden Manitou 

~~ Can. Car & Fdry. — Great Lakes Paper 
~ Can, Celanese ~~ Hudson's Bay Comp. 
— Can. Locomotive ~— Hud. Bay Min. & 
— C.P.R. Smelt. 


— Imperial Oil 

— Imp, Tobacco 

— Inter. Nickel 

— Inter Paper 

~~ Inter. Petroleums 
— Molsons 

— MacMillan Bloedel 
— M&O Paper 

~— Nat. (Dow) Brew. 
— New Bruns. Oilftelds 
— New Superior Olle 
— Noranda 

— Normetals 

~— Pacific Petroleums 
— Page Hersey 

— Placer Development 
— Powell River 

— Power Corp. 

— Price Bros. 

— Quemont 

— Shawinigan W. @ P, 
— Sullivan Cons. 

— Trans, Mt. Pipe 


— Dist. Seagram 
— Dome Mines 

— Dom. Bridge 

— Dom. Glass 

— Dom. Stl. @ Coal 
— Dom. Stores 

— Dom. Tar 

~~ Dom.. Textile 


If you haven’t tried Plymouth’s Safety-Flow Ride, here’s what 

to do: drive your present car over the roughest road in your 
neighborhood—then drive a ’52 Plymouth over the same road! 

You'll be mighty pleased at the difference! With Plymouth, 

you relax—wheel-fight and tension are gone. When you strike a 
rough spot unexpectedly, there’s no tossing off balance—Plymouth 
continues on, steering easily and holding the road firmly. 


Plymouth Safety-Flow Ride is an exclusive combination of many 
Chrysler engineering features: longer wheelbase; synchronized 
springing; balanced weight distribution; Super Cushion tires and 
the sensational new Oriflow shock absorbers. Try Plymouth 
Safety-Flow Ride—it makes every road smoother! 


MUTUAL FUNDS 
— A Canadian Balanced Fund — An American Balanced Fund 
~~ A Canadian Leverage Stock Fund — An American Leverage Fund 
~~ A Canadian Common Stock Fund -—~ An American Common Stock Fund 


INVESTMENT PLANS, ETC. 
A Shielded Investment Plan (age limit 50 years 6 months). 
— Dollar Averaging. 
-—~ A Quarterly Investment Plan (no age timit). 
— Monthly Inv. Suggestions. 


— The way to avoid unnecessary Succession Duties for investors outside of 
Ont. & P.Q 


An Income Ta Free Investment for Canadian Tax Paying Corporations. 
~~ “Baby Bonus” Anticipation Teble. 


For your convenience check-mork the securities you would like us‘ te review—tear out 
end retum to the undersigned. Print your nome and eddress clearly on the coupon. 


Send to: J, C,. ROGERS & COMPANY LIMITED 
INVESTMENT DEALERS sti 
360 St. James St. West, Montreal 1, Canada. 
Members: The Invest ment Dealers’ Ageociation of Canada 


The 
YWawanesa 


You'll like Plymouth’s new Fashion-Tone interiors, too—and its 
Mutual Insurance Company 


many comfort features! There are big, wide-opening doors to let you 
in and out easily; deep chair-high seats for natural posture comfort; 
plenty of leg room, head room and hat room! You'll discover these 
features, and many more, the first time you drive Plymouth. 

Plan to drive Plymouth soon—your dealer will be glad to 

arrange a demonstration! 


Admitted Assets . $12,630,796.65 
4,436,056.97 
Dom. Govt. Deposit 3,971,699,39 


Write for Financial Statement 





onvi=oXo 
SSSSNSe 


$127,970.00 


Cost of the System | 


Turnbull has compiled the following ex- | 


curb parking in the downtown | 
area by 9%. 

When the first Bowser garage 
was set up in Des Moines, Iowa, 
last Oct. 15, it was deluged with 


inquiries from almost every large ' 


city in the U. S. along with sev- 


Si ii ~ — ae ” eed 
The only one in the world, this $600,000 Des Moines, lowa, 
Bowser parking garage can house 430 cars. (ars enter on 


left, leave on right. 


t 


eral abroad, some as far as Tel |! 


May 3, 1952 
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One of three customer check stubs removed from this 


elevator operator that particular car is wanted by its owner, Average time of the whole operation: 


one minute, 
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Pace! 
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Canadians Soon Get 
* 
ush-Button Parking 
Right now, bumper to bumper 
parking in the downtown areas of 
big Canadian cities, where there 
just isn’t enough space to go | ample of a Bowser-type garage for possible | 
around, results in loss of business | “1° Toot. frontage. 125-160 ft. deep. | 
to downtown merchants, incon-|. Building: 10 storeys above ground, 2 
venience to motorists and plenty | fue of clevetane Balding Lue tr ecco | 
of headaches for civic officials. the front, 125 ft. deep and has a 19ft 
’ |} driveway on either side, It's set 25 ft. 
Turnbull Elevator Co. thinks it | from street line if possible. It provides 30 | 
has the answer to all this with a | or's3h car bpaces in (except street floor), | 
system designed to take the kinks/on street floor provides additional 36/| 
out of downtown parking. It sees | [20stity “se core included it a resreaie 
Canada on the verge of a push- | oe Shao eee oe peenee. 
button era in the design and op-| Gost of iand: at $2,000 per ft.--$200,000, | 
eration of parking garages. Total Investment: $843,500. | 
The premise: If you've got to| Operating costs per year: 
spread out and can't go sideways, Siecet tte seem teen 
take the next line of least resis- Utilities (water, pwr., tele.) .. 3.00 
tance—go up. > Sey insurance s "” 
Thus the mechanical evolution Business tax ..... 1. | «2.88 
of vertical push-button parking— A eR tes 
six, eight, ten times the number ene er tasecevasseces 
of autos over the same amount Seterect én fave NS 
of precious ground space. ove oe Gamage fume eee 
Negotiations that have been/ Uniform cleaning 
under way for some time are all 
but formalized between Turnbull 
Elevator and V. C. Bowser, U. S. | 
designer of the Bowser parking | 
garage. Turnbull started survey- | 
ing the fielc ten years ago and} 
has fihally given the nod to the 
Bowser system. 
That means that Canada, it’s 
thought in Toronto first, may soon 
ao streamlined parking Aviv, lerael. 
Initial cost of the multi-story| Private capital seems to be ' 
structure, Turnbull officials say, |™ore interested now than it was |’ 
in very high-cost land areas is/|in the pilot scheme at Des Moines, | 
less than that of ramp-type gar-|4 City smaller than either Ottawa 
ages. Operation costs may be only | OF Hamilton, Ont., where authori- 
65%. ties issued bonds to finance their 
The garage can handle 180 cars | 430-car installation. 
a minute or more—with three In Canada, Montreal, Toronto, 
elevator attendants doing the-| Winnipeg and Calgary have asked | | 
work normally done in a parking | about it, But Turnbull officials |: 
garage by 12 car jockeys. There | believe other big Canadian cities |? 
is no investment cost of ramps or|should soon start getting inter- |* 
aisles. No car is moved more than | ested. Under the pending agree- © 
twice its own length in the whole|ment Turnbull gets exclusive | 
operation—there is no racing of|Canadian rights to the patented | 
engines or rounding of corners. | Bowser system. € 
Negotiations Complete Toronto Possibility 
Turnbull has made arrange-| The type of garage Turntull Co. |= 
ments with designer Bowser, who | thinks best suited to Toronto is & 
in the U. S. handles granting of|a three-elevator building with 10 § 
rights through the Bowser Engin-|stories above ground and two 
eering Co. but abroad makes ar-/| underground, all but the ground 
rangements personally, which/| floor being used for parking. (At 
just await signing before Turnbull | peak, 36 cars could be accommo- 
gets on with the second phase: | dated on the ground floor as well, 
selling business, city authorities|without hampering operations). | # 
and parking-lot interests. | Total capacity would be 336 cars. | = 
After an intensive survey of|Surveys showed the average | 
traffic conditions in the country |short-time downtown parker |“ 
they believe it shouldn’t be too| prefers to pay to park his car | 
hard. In a city like Toronto, they | within two blocks of the store, 


Elevators, on the cranes, can pick up a car from street level, deliver it to its appropriate 
niche. Car is not driven more than twice its own length in each operation, with no turns or 
climbs. Charge in Des Moines is 30c first hour, 10c every hour after that. 


—_ ED 


By pushing the right button, the operator sends the elevator 
to the correct floor, and the crane to the correct row of stalls. 


say, one 336-car Bowser garage | hotel or railway statian he’s going | “Space-filled” signal goes automatically to checker. 


would—if accompanied by proper | to, rather than have free parking | ———————————_______ —_______—_ 


no-parking legislation — reduce four blocks away. Thus strategi- | cally located garages could satis- 
fy that demand as well as keep 
Ws main traffic arteries free from 

Nig 


Sere yet = 


Basically, the building 
shelves separated by an aisle the 
INVESTMENT SECURITIES 


length of the building. In the type 
of building contemplated for Tor- 
onto three elevators shafts go into 
that aisle. Each elevator is sus- 
pended from a crane, can move 


looks like two rows of book- 
HEAD OFFICI seat up or sideways. When both eleva- 


floor | 


{of 11 ground-floor stalls where a 
|checker assigns them an empty 
space in one of the “book shelves.” 
He has a record of all vacant 


| he’s “filed” a certain car, fills its 

location and time of arrival on a 
| three-part ticket. One stub goes | 
| by conveyor cable to the cashier’s 
| office, the second is given to the | 
customer as his receipt and the | 
third goes to one of the three} 
elevator operators. 


spaces on a light panel and, when }. 


Production of FORD TRACTOR 


tor and crane move, the overall 7 
motion is diagonal. How It Works 

The drivers drive in to any one | The cashier puts her stub into 
|a pocket on a wall panel. A cir- 
cuit is created, a light flashes to 
the checker’s control panel telling 
him that space is no longer va- 
cant. The attendant drives his 
elevator to the car, shifts the car | 
onto the elevator. From the /| 


WE ARE PLEASED TO ANNOUNCE THAT 
cashier’s stub he can tell where | 


CRABTREE & McLAUGHLIN the car has been assigned. With- | 

’ out leaving the car he pushes a} 

201 NOTRE DAME STREET WEST, MONTREAL | button on his control panel. Auto- | 
MEMBERS matically the elevator travels to | 

MONTREAL STOCK EXCHANGE that post. | 

MONTREAL CURB MARKET The elevator gates—one on each | 

side—open and the attendant} 
| drives the car forward or back- 
| ward into its assigned niche. The 
| whole operation takes about one | 
|minute. With three elevators the 
|rate is 180 cars handled a minute 
'at peak hours. If one elevator 
| breaks down one of the other two 
|can “invade” its area and do its 
|work while it’s being repaired. | 
The push-button, flashing-lights 
system is repeated for car return 
| in like speed. 


SAINT JOHN 
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HAVE BECOME OUR CANADIAN CORRESPONDENTS 


BAKER, WEEKS & HARDEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK CURB EXCHANGE 
PHILADELPHIA-BALTIMORE STOCK EXCHANGE 


We are happy to be able to tell you that the lawsuit brought more than four years ago against 
Ford Motor Company, Detroit, Mich., and Dearborn Motors Corporation, Birmingham, 
Mich., by Harry Ferguson and Harry Ferguson, Inc. has been settled by agreement of 
the parties. 


There are three points connected with this settlement which, as a present or possible 
future owner of a Ford Tractor, we want to make clear to you. Regardless of what you may 


ONE WALL STREET, NEW YORK 5, N. Y. 


PHILADELPHIA LONDON | 


Co-Ordinator 


et Be 
(AIT 
INVESTMENT SERVICE 
“17 Years Without a Major Error” 


OTHER SERVICES 
(A) Investment Counsel 

Analyses and Reports 
(B) Economic Analyses 
(C) Industrial Analyses 
(D) Statistical Research 


THE GOLDS — CHURCHILL — EISENHOWER? 


What will a shift to the Right presage for Business, Finance, Stock Markets, and Interna- 
‘tional Trade? Will “Hard Money” again dominate the Capitalistic Systems? 


Now that it may become possible for Conservative Governments in both Britain (Sterling 
Bloc) and America (Dollar Bloc) te work together for a stabilized World Economy there 


are some important and interesting developments ahead. Gold 


Stocks will accurately re- 


flect this change in trend and commence discounting it as is the usual Market custom. 


THE CO-ORDINATOR has prepared a special Supplement analyzing this import- 
ant situation. This will be sent to all our Subscribers as part of our regular 


service. 


Consult our Trader’s Page for your guidance for Short-Term trading profits. 


THE CO-ORDINATOR, 


| 226 College St., Toronto, 
SPECIAL 


The Co-Ordinator 


! Gentlemen: 


Canada. 
1 MONTH TRIAL 


Kindly send me your special trial offer for 4 weekly issues 


| Advocates of the 
| 


| system say it’s cheaper, safer and 
| faster than anything now in use 
jon the continent. Here in Canada, 


push-button 


| Turnbull hopes to streamline its | 


operations further. 


The garage doesn’t need actual | 


|}street frontage. In 
|Toronto, for 
Adelaide St. bus terminal, a 
Bowser garage could be built 
above the buses, with tunnel ac- 
cess to the street. 


downtown | 
instance, at the| 


There, or in| 


the Bay-Bloor district, the type | 


of building 


contemplated by | 


Turnbull would be 100 ft. by 125! 


to 160 deep, going up 10 stories 
above ground. 


Fahralloy Bonds 
‘Sold Privately 


e 


A new issue of $600,000 514% | 


first mortgage sinking 
jseries “A” of Fahralloy Canada 
|Ltd. has been sold privately by 
| Bankers Bond Corp. The issue is 
dated April 15, 1952, and matures 
April 15, 1968. 

Fahralloy Canada Ltd, a 
| wholly owned subsidiary of Fal- 
|conbridge Nickel Mines Ltd., 
carries on a foundry and machin- 
ing operation producing heat 


funds, | 


| 


hear to the contrary, these are the FACTS. 


3 POINTS OF INTEREST 


To Our Present and Future Customers 


Ford Motor Company will continue production of the ary 
1 Ford Tractor without interruption, and Dearborn Motors 
Corporation will continue to market them nationally as in the 
past. (In Canada, Ford Tractors and Dearborn Farm Equip- 
ment are marketed by Ford Motor Company of Canada, 
Limited, through its 750 Ford-Monarch Dealers.) By the end 
of 1952, Ford Motor Company has agreed to make two simple 
changes, and only two changes, in the means of operation and 
control of a pump used in the hydraulic system in the Ford 
Tractor. After these simple changes have been made, there is 
nothing in the settlement of the suit to prevent Ford Motor 
Company from continuing the manufacture of the present Ford 
Tractor for as long as it may choose. 


Ford Motor Company will continue to produce and Dear- 

born Motors Corporation will continue to supply, through 
its distributors and dealers, all repair parts for all past, present 
and future Ford Tractors. 


Ford Tractors will continue fo offer all the advantages of the 

present system of hydraulic control, the present method of 
attaching and operating implements, and all other features respon- 
sible for their wide popularity. Dearborn Motors will continue to 
offer its same complete line of implements. 


A STATEMENT 


By Mr. Henry Ford II 

“In normal times Ford Motor 
Company would carry such a suit 
to a final conclusion in the courts. 
These are not normal times. Under 
the circumstances we were glad to 
get rid of the litigation to avoid 
the expense, harassment, and fur- 
ther interference with our tractor 
business involved in additional 
years in the courts. 


"The settlement in no way interferes 
with Ford Motor Company's continu- 
ing to offer to the farmer the lowest 
priced tractor with hydraulic control 
and the present method of attaching 
and operating implements.” 


(Regular Rates) 
$17.50 for 3 months 
$60.00 for 1 year 


corrosion and abrasion resisting 
| Steels. i 
Proceeds may apply against the 
j}new $750,000 addition to plant | 
| and equipment. 
| Company president is T. G.| 
| Beament, who originally started 
ithe company in Orillia in 1935. 


} 


DAMM LAAT L MAMMAL | oo Ses aa 


(including — puppeacnent on Gold — Churchill — 
Eisenhower) for which I enclose $2.00. 


TRACTOR AND IMPLEMENT SALES 


FORD MOTOR COMPANY OF CANADA, LIMITED 


WINDSOR ONTARIO 


Name 


ROPE RRO Ree ee 


Address ...ssece 


ota J. Fraser, 





WESTERN. GROCERS LIMITED Will Incentives Help Beat Inflation ? 
| Here’s Look at Important Role of Indirect, Overhead Costs 


HEAD OFFICE — WINNIPEG, MANITOBA 


t Annual Meeting of Shareholders held at the Head Office of the 
guna” the Directors’ Heport, Balance Sheet, Statements of Profit & 
Surplus leo the Auditors’ Report, for the year ended December Sist, 1951, 
were presented and adapted. 

The Board of Directors at now constituted is: W. P, Riley, BE. S. Cooper, 
1. Pitblado, @.C., W. F. Stewart, H. J. Coon, G. C. Metcalf, W. 8, Graham, 
and E. Govan. Officers are: Chairman of the Board, W. P. Riley; President 
& General Menager, E. S. Cooper; Vice-President, I. Pitblado, @.C.; Secretary, 
E. Govan; Comptroller & Treasurer, W. 8. Graham. 


The Chairman of the Board, Mr. W. P. Riley, in addressing the share- 
holders at the Annual Meeting, said in part:— 

“The Report and accounts for last yéar now laid before you will, T 
believe; be found satisfactory. The final result is favourable under condi- 
tions of greater operating @xpenses and high taxes. 


With that report I completed thirty-nine years of service with the 
Company. Our sales volurmge has grown with the development of 
country. We have played 4 full part in the expansion which has taken 
piace in the economy of Western Canada. 

To acquire the fullest confidence of customers has been our objective. 
Tawards that end much of the time of the staff is devoted towardg making 
friends for the Company. 

1 do not mean in the sodia] sense but in ‘the manner in which our 
customers and their requirements are cared for, The interests of our 
thousands of retail merchants are our paramount concern, 

This business in which we are engaged ts somewhat prosaic. There are 
ne new annual models on which to expatiate., But if the handling of 
groceries jacks glamour, it does not lack competition, and we must needs 
gerve the trade well to carn their goodwill and maintain it. 

The food market is one of the most sensitive of all. The cost of living 
i#@ a major subject in Canadian households, so much so that consumer 
resistance is not an abstraction but a major factor which our buyers have 
to consider daily in their dealings with merchandise. ; 


I cannot too strongly impress upon you, it is the complete co-operation 
of the staff, one with another, and with our retai) friends, that is the 
foundation for such growth as we have experienced and upon which our 
further expansion depends. ’ 

No matter how strong 4 company’s finances may be, that is but part of 
the story, for after all any business consists of le, and it is the character 
Gf those people and their outside contacts which will determine progress. 

Thirty-nine years ago last December, when I became General Manager, 
the West was in 2 pioneering stage. There were thousands of farmer- 
consumers who had filed On quarter sections of land, and were busy breaking 
Up raw prairie and carving out a livelihood. 


Many had never farmed before, many were bachelors. The needs of 
all were simple, beans, bacon, flour, oatmeal, tea or coffee, were diet staples. 
With these and a work shirt and overall and mitts — which we then sold 
also — a man was equipped. 


The country retailer then ran a general store, cluttered up by the 
standards of today, with a miscellany of foodstuffs, vard goods, work shoes, 
and some hardware. The cracker barrel and the potbellied stove were still 
to the fore. 

Indeed, the country store, often with a cubby hole post office, was the 
meeting place of neighborhood farmers. The talk was of the weather, of 
crops and crop prospects, of families, all those things closest to the heart of 
the average settler. 

Only the surface of the earth was then discussed, not what might lie 
beneath it, nor were the rivers visualized as possible sources of power, but 
Only as @ means of transportation 


The economy of Western Canada has changed vastiy. The natural 
resources of the region are being unfolded, and the potential may only be 
guessed at, but we believe it to be unsurpassed by any other country. 


The future and what they make of it is in the hands of our citizens, 
We see Canada us a nation, small as yet in numbers of people, but rich in 
its possibilities of supporting many more millions in comfort. 


Towards that potential national growth, we have endeavoured to build 
@ substantial foundation on which your Company may advance continually. 
We have aimed at building up our own men from within so they may carry 
On the traditions, thoughts and ideas in which they have been well-trained.” 


Balance Sheet as at 31st December, 1951 
ASSETS 


Current Assets ....... ; eee 
Cash on Hand and in Banks bet geebacddes $ 865,219.14 
Customers’ Accounts Receivable, after providing 

for possible losses . 
Advances on Merchandise and Sundry 
Merchandise—per Inventories as determined and 

certified by the Management and valued at 
the lower of cost or market 


1,213,697.54 


Debtors 72,261.05 


3,315,498.57 


s $5,466, 666.30 


Prepaid Expenses 

Investments in and Advances to Subsidiary Companies 
Investments—at cost ° « 2,454,261.35 
Advances . 239 59 


13,342.50 
2,454,500.94 


Other Investments fat cost) 
Fixed Assets 
Warehouse 

note below . . o ee ne 

Equipment—at cost less depreciation written off.. 


1,600.90 
1,932,809.43 


Properties—Land and Buildings—sece 
1,795, 780.54 


137.028 89 
$1,932,809.43 
coma 


NOTE RE WAREHOUSE PROPERTIES 


The original properties acquired at formation are 
valued in the accounts on the basis of the appraisal 
made by the Canadian Appraisal Company, as of. 4th 
December, 1912, with subsequent additions at cost-— 
less depreciation and amounts written off. 


, 
LIABILITIES 


$1,639,141.56 
seeeece $1,165,915.50 
324,538.7%. 
248,687 


Accounts and B 
Income Taxes 
Dividends . a ae seteperon 
Payable sth January, 1952: 
Preférred Shares’ ....... 
Class “A” Sheres 
Common Shares 


» 141,444.25 
Unclaimed Dividends .........+++ soos 17,242.93 


$1,638,141.56 
Advances from and 
Companies ..... 
Reserves . : ; : 
Reserves for Contingencies . paasrere $ 100,000.00 
Reserves for Future Inventory Losses ...... eevee. 659,539.61 


$ 759,539 61 
ae 
2,217,162.74 
($20.00 per ’ 


Capital Stock 
Authorized: 
Preferred Shares 
175,000 Shares om oak 
Class “A” Shares (no par value) — 
Shares 
Common Shares (no par value)-—150,000 Shares 


Issued and Outstanding: 
Preferred Shares ($140 Series)—59,715 Shares $1,194,300.00 
Class “A” Shares ino par value)—67,772 Shares| 1,022,862.74 
Common Shares (no par value)—86,658 Shares/ 


$2,217, 162.74 ° 
5,226,445.49 

$9,868,919.17 
=e 


Earned Surplus—per Statement attached ..... 


seeeeeee 


Signed on behalf of the Board, Contingent Liabilities Reported: 

Guarantee of a Subsidiary’s Bank In- 
debtedness Maximum $200,000.00. 
Employees’ Pension Plan — Estimated 
remaining sum, which, under the plan, 
is payable over the next ten years, in 


respect of past service—$267,957.93. 
. 


Ey. S. COOPER, 
Director. 


W. S., GRAHAM, 
Director. 


Statement of Profit and Earned Surplus 
For Year Ended 31st December, 1951 


Profit for year before bringing 
undermentioned items 

Deductions ‘ 
Depreciation on Buildings and Equipment 
Directors’ Fees 
Executive Officers’ 
Legal Fees 
Provision for Income Taxes . 


into account the 


Remuneration 


Additions ines . ; 
Dividends from Subsidiary Companies 
Other Dividends 


$ 815,144.74 


Net Profit for year after providing for Income Taxes 
ewee 4,097 ,996.50 


Earned Surplus at Jist December, 1950 


$4,913, 141.24 
Add: 


Proceeds realized on disposal of shares of a con- 
trolled Subsidiary and of Real Estate in excess 


of book values thereof $ 619,107.25 


$5,532,248.49 
Deduct—Dividends $ 305,803.00 
Preferred Shares: 
Four at 35c per share, being at the rate of $1.40 ry 
. (7%) per annum to 3ist December, 1951.. $ 83,601.00 
Class “A” Shares: 
Four at 50c per share, being at the rate of $2.00 
per annum to 3ist December, 1951 
Common Shares: 
mer $1.00 per share, payable 15th January, 


st eeeeeweee eee weet enw eeeeee 


135,544.00 


Earned Surplus at 3ist December, 1951 


Auditors’ Report te the Shareholders: 


We report that, as instructed, we have made an examination of the books 
and accounts of Western Grocers, Limited, for the year ended 3ist December, 
1951, and have examined the relative Balance Sheet, Statement of Profit and 
Earned Surplus. 

The Balance Sheet sets forth the tota! investment in subsidiaries and 
not the assets and liabilities of such. The Statement of Profit includes 
operating profits of subsidiaries only to the extent of the dividends received 
therefrom. In accordance with the requirements of Section 114 of the 
Companies’ Act (1934), we report that the total of such dividends is less 
than the aggregate profits of the subsidiaries for their fiscal ending 


in 1951, 
With the for ng, we certify that, in our opmion, the accompanying 
to exhibit a true and view of the 


Bal Sheet is drawn up 50 as correct 
state ef the “s affairs at 3ist December, 1951, according to the best 


of our information, explanations given us and as shown by the books. 
We have received all the information and explanations we required. 


(Signed) SHARP, WOODLEY & Co., 
Chartered Accountants. 


Winnipeg, Manitoba, 
Bist January, 1952. 
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cient ‘production? The value 
of providing labor with incen- | 
tives for more efficient produc- | 
tion was discussed by time study | 
expert Phil Carroll at the recent | 
| Montreal meeting of the Society | 
| for the Advancement of Man- | 
agement. Following is a digest 
of his address: 


By PHIL CARROLL 


In our endeavors to make the 
most of incentives, let us not be 
confused by systems, They are 
lifeless. People are what make 
things go. People run machines. 
People turn out goods we plan for 
in production control. People 
spend money that we record in| 
our cost systems. People make up | 
|what we call organizations. 
| People respond to incentives. 


Incentives provide one of the’! 
only ways to increase earnings 
without causing inflation. At the 
same time incentives increase 
productivity and decrease cost. | 
Incentives provide the only man- 
agement tool with this three fold 
advantage. All of these are con- 
structive. 


| What we need are more and 
better incentives. We need to 
|recreate the willingness to work. 
|We must try. to place people in 
jobs that interest them. We 
should strive to develop individ- 
;}ual skills and abilities. We can 
reward extra efforts with extra 
| earnings. 
Discrimination 
Everybody knows ‘that incen- 
|tives increase production and 
‘lower costs. But the trouble is 
that most people stop there. At 
| that, they do only half the job. 


Why do we fail to measure the 
people who do what we call in- 
|direct labor? We might call this 
\“middle class discrimination.” 
| Many folks provide incentives for 
the drill press operator, the 
weaver and the molder in the 
foundry. Why then do we over- 
look the tool makers; mechanics 
and office people? 

In applying incentives to in- 
direct work, you make three 
gains. You reduce the earning 
discrimination, you reduce costs 
and increase productivity. 


The second is more important. 
You fifid out what part of your 
overhead is unnecessary. You 
cannot do a decent job of standard 
setting without defining the work 
to be done. As a result you 
measure the responsibility and 
execution of those who do it. 

Like in any analysis, you would 
| cut out many things that are dene 
from force of habit. You would 

| break the work up into what I 
call “necessary, optional, and 
logical.” And do not assume that 
you have any of these facts be- 


| 


,cause you use budgets. Budgets 
| are deficient in two respects. (1) 


There are no work specifications 
jand (2) there are no counts of 
how many times your work is to 
be done. 

Third and vital, you get an 
,analysis of overhead costs by 
| Products. You know that most 
;costs are not worth the paper 
they are written on. We figure 
labor and material to the fourth 
| decimal place, but we spread the 
|; overhead on with a shovel. Con- 
sequently we get wrong costs. 
| We do not know where we make 
| Or lose money. 


- COMPA NY | 


| REPORTS 


| Te assist readers im appraising and 
omparing ompany finativial staie- 
ments, The Financial Post has a uni- 
methed of presemting corporation | 
accounts. Variations from the compa- 
nies’ published reports are footnoted. | 


MADSEN RED LAKE experienced 
| a decline in bullion income of about! 
| $214,000 at $2,282,382 in 1951 despite 

milling of a record 302,277 tons of 
| ore. A drop of $1.37 an ounce in the 
price received for gold and exces-! 
sive dilution, expected to be correc- 
ted by cut-and-fill stoping, were re- 
sponsible for lower revenue. 

Net profit for the year was $384.- 
628. 11 cents a share, compared with 
1950's $505,923. | 

Ore reserves showed a feduction 
of 162,2E) tons with drift develop- 
ment of new lower levels reaching 
75% of the goal set at the beginning 
of the year. 

New ore shoots are stated to have 
lessened width but a considerably 
higher grade than the mine average. 
Exploration has neither been suffici- 
ently detailed nor of such lineal ex- 
tent as to permit estimates of ore 
tonnage present on lower levels. It 

| is anticipated, however, that in terms 
of ounces per foot, they will, at least, 
maintain mine average productivity. 
INCOME ACCUUNT 
Years Ended Dec. 31: 1951 1950 
Bullion prod. $2,282,382 $2,496,581 
Less: Oper. exps. ..... 1,726,927 1,512,078 
Oper. profit 555,455 984,503 
| Add: Int. earned .... 3,756 3,833 
| Est. Cost-Aid 175,000 48,300 
| Less: Deprec. .. 211,083 242,413 

Prov. for taxes 138,500 198,300 

Net profit 384,628 595,923 


Less: Dividends 349,952 454,938 
Surplus fer yea 34676 140,985 


| Earnings per Share ... $0.110 $0.170 
| oe 0.10 0.10+0.03 


| CONDENSED BALANCE SHEET 

| As at Dee. 31: 1951 1950 

| Cash & bullion $416,877 $479,037 
Investments* 14,653 23,897 

| Accts. rec. 189,064 150,006 

| Est. Cost-Aid 117,847 

| Mat. & supplies ..... 463,318 

Tetal curr. assets ... 1,201,759 

Bd. dep. re power .... 
Def & prep. chgs. 
Mining props. ... 
Plant & equip. 

| etal assets 

| Acets., etc, Day. ..... 
incume tax res aeee 

Total curr. tiab. ... 

| Capital stock ..... 

| Earned surplus ...... 

| aA&fter depr.cf...... 1,685,535 

| “Market value ...... 13,235 

i 


393,916 


12,830 
79,609 


969,650 
3,804,475 
139,724 
113,005 
252,729 


3,812,978 
139,384 
74.185 
233,569 
2.109.367 
1,470,042 
1,476,317 


24,690 
Working capital ..... 968,190 844,996 


OPERATING STATISTICS 
1951 
302,227 
$7.55 
686.199 
$7.43 


1950 
262.050 

| Average recov $8.85 
| Ore reserves, tons ... 
Grade ($35 gold) ... 


B42 440 
$7.65 


What is labor costing in ineffi-! 


50,809 | 
1,097,665 | 


1,644,621 | 


2,109,367 | 
1,442,379 | 


We need to analyze our over- 
head and the indirect labor that 
makes up most of it. The reason 
is that most concerns have mixed 
products. The overhead costs of 
some products are much greater 
than of others. Budgets cannot 
control such expenses. We do 
not know how the overhead 
should shift with changes in the 
product. 

So, if we want to make the most 
of incentives, I urge that we 
should measure indirect and over- 


/head operations. We should pro- 


vide earning opportunities for 


| these people. As a result, we can 


find out how much overhead costs 
are in relation to our products. 


|Then we can intelligently deter- 


mine whether to sell or not to 
sell and what to manufacture. 
We have the same problem of 


|incomplete measurement in an- 


other form. Instead of having 
part of the people not on incen- 
tive, we have part of the jobs 
not on. Some work is measured 
Some is not. To make the most 
of incentives, we must have 
everything on standard. 

Also if you want to make the 
most of incentives, do not bury 
these in “temporary standards.” 
Extra work is indirect labor. It 
cannot earn overhead. It should 
be separated the same as delay 
times. When you separate such |! 
extra costs, you can lay the bill 
on management’s desk. You 
should measure and provide in- 
centives for such extra work. In 


so doing you get a lower cost. 


The Pay-Off 

Should we not make the most 
of incentives to reduce wasted | 
work? Look at the success of | 
Lincoln Electric Company. The 
company has shown that the year 
before their incentive plan was 
introduced, production per man 
year was $8,371. In 1941 eight 
years later, it was $25,025. 

Looking at those two figures, 
you would jump to the conclusion 
that production per man year had 
gone up three times. If you look 
in their employee’s booklet “In- 
telligent Selfishness,” you find a 
curve of declining selling prices 
that shows a drop from about 
$550 in 1933 to $200 in 1941. 

This change in selling px 
makes the true increase in pro- 
ductivity in 1941 more nearly 2 
times the three time rise indicated 
or 7% times as high as at the 
start of incentive. Such an un- 
usual change could»happen only 
with the active use of a suggestion 
plan. 

To make the most of incentives, 
use them to get better methods 
People have ideas. Use incentives 
to encourage their participation 
in the success of the company 
through a suggestion plan. To do 
so, three things are needed: to 
pay liberal rewards; to publicize 
and encourage everybody to make 
suggestions; to put the suggestions | 


ice 


| to work. 


Predicting what is likely to 
happen in the future is the major 
task of management. I call it! 
“crystal ball gazing.” In correct 
predictions, proper measures of 
work to be done are most import- 
ant. You can egtablish sound work 
standards from standard data. 
Along with these, incentive per- 
formances give you the assurance 
of attainment of the standards 
set. Then with correct overhead 
application so that you know your 
product costs, you are in the best 
position to predict what is likely 
to happen under most conditions. 

Measured Day Work 
In an effort to make the most 


(Advertisement) 


WANT 10 GET 
AHEAD IN 1952? 


$6 STARTS YOU 


A Story About The | 
WALL STREET JOURNAL 


“Sitting in a dentist's waiting room, ] 


picked up a copy of The Wall Street 
Journal. In just 12 minutes’ reading 
ume I found two ideas I could use in 
my business and one idea that helped 
me save money on my new house. 

“That very day I rushed a check for 
$6 to The Wall Street Journal. I have 
been reading that amazing newspaper 
ever since. It is the best profit-produc- 
ing, money-saving, help - you - get - 
ahead publication | ever saw! 

“If you think The Wall Street 
Journal is just for millionaires, you 
are WRONG! The Journal is a won- 
derful aid to salaried men making 
$5,000 to $15,000 a vear. It is valu- 
able to owners of small businesses. It 
can be of priceless benefit to ambitious 
young men who want to carn more 
money. Believe me, the $6 I spent for 
a trial subscription to The Wall Street 
Journal is the best $6 I ever spent.” 

This story is typical. 
reports in The Wall Street Journal 
come to you DAILY, you get the 
fastest possible warning of any new} 
trend that may affect your business 
and personal income. You get the 
facts in time to protect your interests, 
or to seize quickly a new profit-mak- 
ing opportunity. | 

The Wall Street Journal is, the) 
complete business DAILY. Has larg-| 
est staff of writers on business and | 
finande. The only paper) 


the 


Because 


business 


tions. It costs $20 a year, but you can| 
get a Trial Subscription for 3 months} 
for $6. 77 issues. Just tear out this ad 
and attach check for $6 and mail. Or 
tell us to bill you. Address: The Wal! 
Street Journal, 44 Broad Street, New 
| York 4, N.Y, 

} CFP 5-4 
a rrr ee teri ee arn eee cene 


of incentives, you need to consider 
the several types of plans avail- 
able. One of the questions you 
ask yourself is “What about 
measured day work?” Such a 
plan can be an incentive if you 
pay extra money for extra work. 
Sometimes people use perform- 
ances on measured standards as 
the means for adjusting base 
rates. This method is a form of 
merit increase based on produc- 
tivity. Several firms use such 
plans to adjust wages on a three 
month’s average performance, 
Group Payment 


Then we have what some call 
a group system. The group meth- 
od is not a system but a way of 
paying. It averages the earnings 
of the best with the poorest 
performers. . 

A conveyor line operation is a 
form of group. Everyone is 
forced to work at the same speed. 
The conveyor pushes the below 
average up to the rate of the | 
conveyor. By the same token, it) 
frustrates the above average by 
holding them down. 

Part of our trouble may be what 
we call “improper placement.” | 
According to Myron Clark, form- 
er president of 3.A.M., “It is 
estimated that less than 20% of 
the people who are in industry 
are in that kind of job for which 
they are best fitted. This means 
that 80% go to their daily work 
wishing they were in a different 
vocation.” 

We should trv to get 
square men in square jobs. We 
should become more skillful in 
what We call “selection and place- 
ment.” Then we need to define 
job responsibilities. And we 
should set up work measures. | 
cannot find much about either 
job definitions or work measures 
in all the current talk about 
executive development. 

Supervisory training of any 
kind is a vast improvement over 
waiting for people to grow up. 
Most any executive development 
program is better than waiting 


more 


CANADIAN 
STOCKS-BONDS 


Orders executed on all Ca- 
nadian Exchanges at regular 
commission rates or traded 
net in U. S$. Funds. 


CHARLES KING & Co. 


New York Stock Exchange 
Toronto Stock Exchange 
Montreal Stock Exchange 
New York Curb Exchange 
6) Broedwey, Now York 6 + Wiitehell 4.0988 


TORONTO + MONTREAL 


Members 


The offering of these Preferred Shares (which are being 


not constitute new f 
treasury of the Com 
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‘for dead men’s shoes. The result We wish to announce 


of this waiting procedure is well 
stated by Mr. Lincoln. “In most 
| organizations, funerals are neces- 
sary for the progress of any in- 
dividual. Since the average span 
of life is increasing rapidly 
funerels do not occur nearly as 
| often as they should, for the best 
progress of most companies.” 


that effective 
May Ist, 1952 
the firm name of 


STANTON, HATCH & McCARTHY 


will be changed 
to: 


ANDRAS, HATCH & McCARTHY 


Members: 
Ths Torente Stock Exchange 
Investment Dealers’ Association of Conada 


Telephone EMpire 3-9151 
320 Bay Street 


Toronto 1 


H. WILLIAM HATCH 
S. C. HETHERINGTON 


D'ALTON McCARTHY 
KENNETH 8. ANDRAS 


Life Insurance 
& Annuities 


Pension Ylans 
Estates Analysis 
Employee Benefit Plans -? nuting Sewitce aud Zuality 


at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL: UN. 6-9841 


Canada Life Bldg. 


Toronto 
WaAverley 7432 


To render still more efficient service on all types of 


Industrial, Institutional, Mining & Construction Camp 


WE HAVE OPENED A WESTERN DIVISION OFFICE 
IN EDMONTON, AS BELOW 


Regardless of whether you are in Eastern, Central 
or Western Canada, we can exercise CLOSE 
SUPERVISION through the Divisional Office near- 
est to the operation. We are fully equipped and 
qualified to service any size of In-Feeding Project, 
and invite your enquiries. 


CANADA CATERING COMPANY LIMITED 


HEAD OFFICE 
648 SPADINA AVENUE 
TORONTO, ONTARIO 


Western Division 
Teohey Bidg. 
10187 99TH STREET 
EDMONTON, ALTA. 


Eastern Division 
415 McG STREET 
MONTREAL 
Pa. 


purchased from a shareholder of the Company) does 
inancing by the Company, and the proceeds of the sale of such shares will not go into the 
pany. 


OUTSTANDING ISSUE 


$2,500,000 


Canada Safeway Limited 


(Incorporated under The Companies Act of Canada) 


59% Cumulative Redeemable Sinking Fund Preferred Shares (First Series) 


(Par Value $100 per Share) 


Preferred as to capital and dividends. Entitled to fixed cumulative preferential dividends at the rate of 5° per 


annum, as and when 


declared by the Board of Directors, payable in quarterly instalments on the first day of 


March, June, September and December in each year, except that the dividend due June 1, 1952 will be calculated 


at the rate of 442% 
the month of May, 


per annum for the months of March and April, 1952 and at the rate of 5% per annum for 
1952. Redeemable at the option of the Company on not less than 30 days’ notice for 


purposes other than sinking fund as a whole at any time or in part from time to time by lot at $103 per share 
through October 1, 1955; thereafterahrough October 1, 1958 at $102 per share; thereafter through October 1, 
1961 at $101 per share and thereafter at $100%% per share and in part from time to time by lot for sinking fund 
purposes at $101 per share through October 1, 1956; thereafter through October 1, 1961 at $100'2 per share and 


thereafter at par; in 


In the opinion of counsel these shares are fully paid and non-assessable and the rights, preferences, 
restrictions, conditions and-limitations attaching thereto are more fully set out in the Statutory In 


forming part of the 


each case plus accrued and unpaid dividends calculated to the date fixed for redemption. 
riorities, 
lormation 
offering circular. 
Transfer Agent and Registrar: The Royal Trust Company, 
Winnipeg, Montreal, Toronto and Vancouver. 


So long as any of the Preferred Shares remain outstanding the Company is required to set aside as a sinking 


fund (to be used for 
July 1 in each year 
series theretofore is 


In the opinion of cou 


redemption or retirement of Preferred Shares) on or before July 1, 1952 and on or before 
thereafter a sum equal to 2% of the aggregate par value of the Preferred Shares of all 
sued. 


nsel these Preferred Shares are investments in which Part III of The Canadian and British 


Insurance Companies Act, 1932, a3 amended, states that companies registered under it may 


91 
) 


4° Collateral Trust Debentures 
5°-Preferred Shares, $100 par value 
Common Shares, $100 par value 


invest their funds or any portion thereof. 


These Preferred Shares are listed on the Montreal Stock Exchange. 


CAPITALIZATION 
Authorized Outstanding 
$32,000,000 $2,850,000 
7,000,000 6,500,000 
2,800,000 2,800,000 


We offer, as principals, these Preferred Shares, subject to prior sale and change in price, if, as and when 


received and accepted by us and subject to the approval 
Claxton, Senecal, Turnbull & Mitche!!, of Montreal. 


of all legal matters by our counsel, Messrs. Dixon, 


Price: $98.50 per Share 


It is expected that interim certificates will be available for delivery on or about May 8, 1952, 


served by all four big press associa-f 


Wood, Gundy & Company Limited 


James Richardson & Sons 


A copy of the offering circular will be furnished om request, 


Royal Securities Corporation Limited 


Greenshields & Co Inc 


Pemberton Securities Limited 





For Your orFice/ 


Save costly office space with 
the most compact yet efficient 
filing system devised . . . the 
CARDWHEEL “Fingerflick”’ 
method. It’s economical, too, 
because there is nothing to 
wear out or replace. Instead 
of re-copying, have your pres- 
ent records ‘Cardwheel- 
Punched’ and installed with- 
out inconvenience. Card- 
wheel is available in portable 
models for reference and desk 


models for posting and 
reference. 


Consult our Business Systems specialists 
in any Seeley System branch 
Canada. For all types an 
records —use CARDWHEEL . 
modern method. 


ice across 
capacity 
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MONTREAL 
OTTAWA 
HAMILTON 
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WINNIPEG 
REGINA 
CALGARY 
EDMONTON 
VANCOUVER 
TORONTO 


1067 Beaver Hall Hill 
194 Queen Street — 
37.39 King William St. 
643 Dundhs St. —_ 
222 Bannatyne Ave. 
1755 Hamilton St. 
326A.Bth Ave. W. 
10047-102nd St. 

573 Hornby St. 

38 Yonge St.— 
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EMpire 3-9485 


Seely Systems 


CORPORATION LIMITED 


Visi, the SEELEY SYSTEMS EXHIBIT , , . E-1 Booth 2339 
at the 
CANADIAN INTERNATIONAL TRADE FAIR, 
Toronto, June 2nd to 13th. 


By RONALD WILLIAMS 


Riding Escalators Not So Popular Now; 
Fewer Wage-C-O-L Deals In ’53 Contracts? 


The popularity of cost-of-living | meat-packing, building trades and | probably be the Trades and Labor | @ 
| Congress of Canada. Nova Scotia! % 


escalator clauses in union con- 


tracts is taking a nose-dive. The | 


wage COL tie-up was fine while 
the index was going up. Now it 
is coming down and unions want 
to get off. 

If the downward pressure lasts, 
escalators will be dropped from 


most of the major contracts com- | 


ing up for re-negotiation this 
spring and summer. 

The leadership of the big pace- 
setting CIO Steel Worker’s union 
was never happy about escalators 
but was forced to go along with 
them under rank and file pres- 
sure. 

Today, most of that pressure 
has been dissipated. Just last 


week, 4,000 members employed | 


by Dominion Iron & Steel Co, at 
Sydney, N.S., cooled overnight 
when they learned their pay was 
being cut 1%c an hour. 

Another cut is in prospect at 
the next adjustment date, June 
28. Base Sydney rate was $1.27 
plus 6c COL bonus (now only 
4%ec). Union target before the 
cut: $1.46 an hour 
That meant a 15c raise. Now they 
have to get 164c to hit the target. 


The decrease was 


before the war. 


contracts, many more have been 
tagging along. 

Escalators have been most 
popular in the auto industry, steel, 


minimum. | 


the first | 
Sydney steelworkers and thous- | 
ands of others have had since} 
It is estimated | 
some 250,000 Canadians have been | 
riding the escalator under union | 


| rubber. 


won't be any escalator 

1952-53 steel contract. If things 
go the way they are, it will be 
|missing from other major con- 
| tracts that expire this spring and 
| summer. 

If there’s a bright side any- 
where in the escalator picture, it’s 
that most contracts “that have 
them have expired or are about 
to. Steel agreements ran out 
March 31. Packinghouse come 
due Aug. 1. 

If the: still had a year to run 
(most were two- or three-year 


in the 


It is a foregone conclusion there | 


saw two teachers’ strikes this | 


|spring: In Antigonish and Cape | 


| get 75% 


deals) and the COL kept on going | 


down, there would have been a 
lot of unhappiness. As it is, there’s 
plenty of grumbling. The Sydney 


Breton counties. 
—In Calgary, 
Teachers’ Association voted to 
establish a “strike” fund. Teach- 
ers will be required to pay $1 a 
week. If they go on strike, they'll | 
of their salaries as strike 
pay. At the same time, Alberta's 
Education Minister Ivan Casey 
warned that if strikes do occur, 
the government would be com- 
pelled to do something about 
them. Most probable action: com- 
pulsory abritration. 
—In Vancouver, the B. C. Fed- 
eration may enter the political | 


the Alberta 


jarena—probably on the side of 


steel local has already protested | 


the bonus cut to Dosco, Canadian 


General Electric in Toronto has} 


received a protest from the Com- 
munist-run electrical union fol- 


lowing a 2c cut in the bonus. 
7 > * 


Bargaining Build-up 

The meat packinghouse indus- 
try can be added to the list of 
major industries whose two-year 
union contracts expire this«sum- 
mer. 
3—Canada Packers, Swifts and 
Burns Bros.—come due Aug. 1. So 
far 1952-53 asking price 


tract has an_ escalator 
|which has kept wages abreast of 


Agreements with the Big | Association of Education fired at | 


the CCF because the Socialist 
position on education is much 
similar to the teachers’. However, 
the convention turned down a 


| proposal to set up a strike war} 


| chest, despite the fact that B. C. 


has not | 
been announced. Existing con- | 
clause | 


the COL. Some idea of what the | 


Canadian union will go after) 
may be forthcoming next week: 


——— | final bargaining plans are , ex- 


hotect ~ 


Dominion Fire Proof Safes offer you 
@ form of protection, as essential 
@s your other fire insuronce. Write 
today for complete information on 
mony models available. 


DOMINION 
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NIAGARA FALLS CANADA 
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Warm air heating 
Frequency conversion 
a Mery 


Design, engineering 
CUT Murer ur: 


WUT ees 
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Modern industry has changed the 


significance of heating. No longer is it a simple matter of 


comfort during winter months, Delicate processes depend 


upon the finest control of temperature and humidity, 


High fuel costs necessitate maximum efficiency in 


the heating arrangements. Such jobs present the 


engineer with problems that demand wide expe- 


rience and resourcefulness. Comstock, through 


years of experience, is equipped to handle 


every form of heating installation, no 


matter how complex. 


“ENGINEERING 


ee CANADIAN COMSTOCK 


pected to be ironed out at Denver 
| Col., where the union’s interna- | 
| tional convention begins May 12. 


Teacher Troubles 


School Teachers’ Associations 
continued to act like trade unions 
this week. The two most militant 
signs: 

| —The Nova Scotia Teachers’ 
}union broke new ground by de- 
|ciding to affiliate with a recog- 
nized labor organization as soon 
as possible. If they do, it will 


| 
|\-—_— 


teachers contributed $4,555 to aid | 
the Nova Scotia strike, The| 
Federation made it clear that | 
all such donations should be} 
voluntary from individual teach- 
ers and local associations. 

In a lighter vein, was the blast | 
the Ontario French Canadian | 


the Federal Government because | 
Old Age pension cheques are to} 
be printed in English only. 

. * . 


Pulp, Paper Deadlock 
Toronto negotiations have bog- 

|ged down between AFL unions 

representing 12,000 mill workers 


jand 11 Ontario pulp and paper 


| 
, 


| 


| better 


companies. After four days of 
fruitless talks the dispute was re- 
| ferred to Conciliation, Chief union 
demand: 20% raise across the 
board. Present base rate: $1.33 an 


hour. 
. o > 


Labor Briefs 


A raise of 17%c an hour, 2%c 
than the company’s best 
pre-strike offer, brought an end 
to the Sydney, N.S. bus strike. 
New rate will be $1.12% an hour. 
The AFL union has but 37 mem- 





COMPANY 


To assist readers in appraising and comparing company financial statements. 


R EPORTS 


The 


| Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


ACADIA-ATANTIC SUGAR RE-}| 


FINERIES LTD. 
profit in 1951 was $678,067—down 
35.50% from the previous year’s 
of $1,051,332. 

“Wide fluctuations in the price of 
raw sugar on world markets and 


net | 


consolidated net| 
| months of the year. 


shareholders received | 
| $200,000 as the participating dividend | 


retrenchment of the manufacturers} 


and consumers made the yéar 1951 a 


trying one,’ President J. A. Gairdner 


Rate of production had to fluctuate | 


| says. 


with variable demand which affected | 
cost of production and substantial | 
inventory losses had to be absorbed, 


sstoe Conylany Lind 


’ 
EAD OFFICE: COMSTOCK BUILDING, 206 LAIRD DRIVE H., TORONTO, ONTARIO © LONDON, ST. CATHARINES, HAMILTON, OTTAWA, TORONTO,. MONTREAL, HALIFAX, VANCOUVER 
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| Years Ended Dec. 31: 1951 


| 
| 


due to a sharp decline in world raw | 
latter | 


sugar values during the 


Class “A” 


which accrued on the 1950 earnings. 
Bonds retired during the year totaled 
$175,000. Capital 
amounted to $257,585. 
z Investments in marketable securi- 
ties carried at $356,460, on Dec. 31, 
1951, had a market value of $475,297. 
Mr. Gairdner expects that a more 
normal level of operating profit will 
be maintained in 1952. 
CONSOL, INCOME ACCOUNT 
1950 
. $1,733,828 $2,753,747 
215,579 266,354 
240,000 
135,312 
1,060,749 
1,051,332 
150,000 
340,000 


Net earnings 
Less: Deprec. 
Invent res, ‘ 
Bond int, .. 130,062 
BORGES .ceccve 710,120 
Net profit 678,067 
Less: 5% pf. divd. 150,000 ” 
Cl. A divd *560,000 
Common divd 300,000 
Add: Approp. fr, inv. 
res. oe 140,000 
| Surplus for year ..... 191,933 
® Deficit. 
*$200,000 paid in respect to 1950, 
| Times Bond Interest Earned: 
Before deprec. .... 13.33 20.35 
After deprec, .. 11 67 18.38 
Earnings per Share and Dividend Record: 
8% Pref. ... ae $22.60 $35.04 
Paid veccce 5.00 5.00 
Class A (mew) ..... 1.76 
Paid .... e 1.20 
Common (new) .... 0.28 
Paid . ° 
Class Ae (old) . 4.51 
Class Ae (old) 2.00 
Paid . oe + 1.00 1.004-0.70 
Commone (old) .... ° 4.01 
None paid. 
«Before participation 
eMaximum available for year unden par- 
ticipation clause. 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1950 
Cash . 381,9 $890,155 
Invests.¢ . ee 252 ‘4 4 
Acets, receivabl e 699.3 1,749,799 
Inventories .. 5,649,700 6,213,092 
Life Ins., €.6.V. .....00 . 
Total curr. assets. coe 9,105,460 
128,179 
5,304,104 


8,087,423 
137,712 
5,361,109 


Defer, chgs.. etc. 
Fixed assets* .. 
Excess of cost sub. 
Shs. @CQ. ....4+ fee 
Total assets .. 
Bank loan 
Accts., etc., pay. 
Taxes pay . 
Total curr. liabs, eee 
Property reserve 
Inventory res, 
Funded debt ......... 
Capital stock 
Capital surplus 


8,140,001 8,140,000 
+ 21,726,245 22,677,743 
600,000 
773,458 1,106,076 
52,121 796,541 
1,425,579 1,902,617 
1,206,999 1,206,999 
100,000 240,000 
3,550,000 3,725,000 
3,300,000 3,300,000 
1,529,585 1,529,585 
Distrib. surplus ...... 735,000 735,000 
Earned surplus .. . 9,879,082 10,038,542 
Mkt. value . oe 475,297 347,341 
*After deprec. of 5,464,042 5,263,463 
Working capital . 6,661,844 7,202,843 


CANADIAN MOTOR LAMP CO., 
Windsor, net profit in 1951 was 
$333,268—down 7.16% from the pre- 
vious year’s net of $359,004. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1951 1950 
Net income $759,621 
Less: Deprec. 140,617 

Income tax ... 260,000 
Net profit 359,004 
Less: Divds 130,000 110,000 
Surplus for year 203,268 249,004 

*Includes unstated amount prior years’ 
customs drawback 
Earnings per Share and Dividend Record 

Common $3.33 $3.59 

Paid 1.30 0.60+ 0.50 


368,000 
333,268 


CONDENSED BALANCE SHEET 

As at Dee. 31: 1950 
Casn & Dom. bds, .... $690 252 
Accts,, etc., rec, 359,720 
C.a.v. life Ime, ..seccee 54,124 
Inventories . cece §91,77 665.936 

Total curr. assets ... 1,770,042 
Def. chgs., etc 9,042 
Fixed assets* 777,444 

Total assets 2,557,428 

Tetal curr. liabs. ° 390, 833 
Conting. res. .... ° 55, 55,000 
Capital stock 100,000 
Earned surplus 2,011,5¢5 

*After depr. of 789,740 
Working capital 


2,186,087 
910,371 
1,581,663 


lraised by 3c 


expenditures 


561,332 | 


MAJ.-GEN, A. E. WALFORD 


has been appointed president 
of Morgan Trust Co. 


bers but paralyzed the 


* 7 


On April 6, Vancouver street- | 
lear and bus 


fares reflected a 
recent hike in wages: 
to 13c a ride. The 
cost of the wage increase: $1 
| million a year, 
are demanding fares be reduced. 
The reason: B. C, Electric figures 
ine budget tax cut for public 
utilities, will mean a saving of 
$500,000-$700,000. This, says Com- 
pany President A. E. Grauer will 
merely enable the company to 
“hold the line on fares.” Unions 
think otherwise. 


FORK 


city’s | | 
| transportation system for 29 days. | 


fares were | 


Now labor unions | 
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Government and Corporation 
Securities 


N. L. MacNAMES & COMPANY 


LIMITED 


Members of the Investment Dealers’ Association of Canada 


19 Melinda Street, Teorente 1, Canada 


Telephone EMpire 4-3343 


P.aRIS 
INTERNATIONAL 
TRADE FAIR 


(Foire de Paris) 
May 17 to June 2, 1952 


For free Admission Cards apply to the offices of the 
French Commercial Counsellor in Ottawa (464 Wilbrod) 
and Montreal (610 St. Jacques West), or of the 
Commercial Attache in Toronto (345 Church Street). 


Lightning-Fast communication . . . 
throughout your entire organization! 


P-A-X— greatest time and 
labour saver in any office. 


Today, more than ever before, organizations 
large and small need the money-saving advan- 
tages that come from better interior communi- 
cation. That's why P-A-X automatic telephones 
are used by so many industrial and business 


organizations to 
in every department. 


A turn of the P-A-X dial and you have imme- 
diate contact between all employees through- 
out an entire organization. P-A-X encourages 
It conserves energy, 
reduces fatigue and steps up production in 
Only P-A-X — the user- 
owned system — can end the waste caused by 
slow inside communication. You can call any- 
one—anytime—in any part of an organization 
—without operators and without waiting. 


talking instead of walking. 


every department. 


Let us tell you how a P-A-X business telephone 


increase effective man-hours 


BAX it. equipment you own. It hes no 
connection with city telephone facilities 


PAX automatic telephones provide fast, 
secret, automatic inside connections. 


PAX handles all inside calls... frees 


city telephones fo give improved outside 
service. 


PAX gives direct odministrative contro! 
ond coordinates work for all departments. 


PAX cuts costs by saving time and steps 
and preventing errors. 


PAX reduces recurring rental charges on 
city telephone facilities 


system can help in your organization. 


1,379,208 | 


LA SOCIETE DE PRETS ET| 


PLACEMENTS DE QUEBEC, Que- 
bee City, net profit in 1951 amounted 
to $40,969, up slightly from the previ- 
ous year’s net of $40,741. 
1951 “ 1950 

Liabs, to public® ... $89.467 $108,047 
Depr. on realty & furn. 1,520 433 
Shareholders’ equity . 1,271,667 1,251,243 
*Secured by: 

Miges, ..... 1, x 485 1,164,041 

Realty for sale .... 1,236 1,236 

Office furniture .... 1,086 4 

Liquid assetsé 44,847 194,442 

Total es . 1,362,634 . 1,359,723 

tIncl, $253,750 ‘premi um on sale of cap- 
ital stock 

éIncl. stocks and bonds 
SE MOND. on00h05060n5 40,900 40,741 
$5.12 $5.09 
* 5.09-+-1.00 5.00+- 1.00 


AUTOMATIC ELECTRIC 


(CANADA) LIMITED 


284 KING STREET WEST, TORONTO 1, ONTARIO 


MONTREAL 


@ OTTAWA @ BROCKVILLE @ HAMILTON @ WINNIPEG @ REGINA © EDMONTON @ VANCOUVER 
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Gen. Dynamics | Trend of Business 


Department store sales 2% below last year, latest week. Up 11% Herald Seaway UPTON 


in M toba, 3% Saskatch » 3% Alberta. D 7% i - 
Expeets Record Ontario, 6% in Quebec 3% In B.C. 1% inthe Marines | Preceding the St. Lawrence BRADEEN 


Mana ement Indicator expected packaging needs of industry, thus of pace of Seaway, the first regular direct : 
activity, paperboard production in first three months of 1952 is down freight service between England | roa j A Peal 3 S 
a és in 2.9% from same period of 1951. But up 6.3% over more normal 1950 


4 a | period. Total paperboard used in Canada below 1951, up fractionally ri — — — ee oN aE ikea 
onsu an S oa) ty MONTREAL (Staff) — Sales from 1950 level. augurated this week with the ar- 


of General Dynamics Corp. (for- Production of ail grades of pulp up slightly in March, compared | rival at Toronto of the Manches- | "S 
ges merly Electric Boat Co.) are ex- | With February. First quarter production almost 4% over same period | ter Pioneer. cpr 
Pe Woods — eee é pected to reach record levels in ee ce ‘a i ' ” 1 Operated by Manchester Liners NIL AL 
bairman esident 52, substantially exceedin re-tourist-season auto entries about same as iast year. Marc SS 
1951's $82.6 millions, oe ee figures up in west, down in east, for about equal balance for whole LA, the Manchester Pioneer and MACHINE TOOLS 
G. P. Clarkson D.L. Gordon -- and President John J. Hopkins country. her sister ship the Manchester 
J. A. Lowden R. Presgrave " told the annual meeting. Domestic production synthetic and reclaim rubber up 36% in Explorer, both “new ships, will PACKING, INDUSTRIAL CLUTCHES, 


. 13 latest month, compared year ago. maintain a monthly service be- PUMPS, COMPRESSORS, RAILWAY 
B. H. Ri . M. p Consolidated backlog of unfil- ; ie ‘as sail reas a aaa aia : 
Rieger D. M. Turnbull led orders, including those of its Coal production down 4% in March from same month last year. tween Manchester and Canadian AND CONTRACTORS’ EQUIPMENT, 


- aircraft manufacturing subsidiary, ns ieee Of ema eat April 18, 120% above last year, in aaa saat f Toone. ae ee eee 
: ; Canadair Ltd., was approximately ee Cee ene ith a carrying capacity of) TORONTO 
G. B. Bailey J: J. Carson a $331 millions’ at Marsh 31, Hop. Pounds. 2,700 tons both ships were de-| WINNIPEG MATERIALS HANDLING EQUIPMENT 
E. B. Chown G. M. McGregor kins said. Net income ,in 1952 ae yon ene still running aoe ee last year, in signed for ocean and Great Lakes VANCOUVER 
‘ ; should compare favorably with Volume index. eakness in most over-all classes of industry: textiles service, are equipped with the MONCTON 
R. A. Read A. N. Steiner 3 1951's record $3,872,203 (highest We@ken nondurables; appliances, durables. (Indexes, seasonally ad- |atest navigational aids and cargo | OTTAWA 


in the firm's 53-year history). justed as far as possible, show rise from previous month in number | handling equipment. 
pa , of cases). HAMILTON 


Change of the company’s name Regular ports of call will be WINDSOR geta UBJ quotation 


. nov 2 *y - > es Toronto, Hamilton, Sarnia and 
J.D.WOODS & GORDON [Rago rn ee 2 eee 


company is, or soon will be, en- Latest Week Month 
LIMITED gaged in engineering and manu- Week Ago Ago 
facturing activities in which are ee store sales (“c ch. from . s _ 
applied.practically every phase of | .>°2" cartier? SARS ESAT ean: tithe ou aaa 
: é ; = ; ; Car los s, total cars) 65,20 3,793 7,280 
15 Wellington St, W. | 507 Place d’Armes the science of the | dynamics: | “47, loadings. tote (ears) 44.012 49949 50.896 
TORONTO MONTREAL a hydrodynamics and thermodyn-| Western Canada ........+0+ (cars) 21,195 23.844 26.384 
vs amics at the Eléctric Boat sub-] Iron & Stcel products ....+ (cars) 1,807 2,199 2.170 
marine plant at Groton, Conn., Ores & concentrates eeee (cars) 2,675 2,292 2,255 
aerodynamics at the Montreal air- Lumber, lath & shingles .... (cars) 2,948 3,579 3,914 173 
craft plant, electrodynamics at! Base Metals » (cars) 497 46 69 (as the ALUMINUM CO. of CANADA Ltd.,does) 
the Bayonne plant — and to coin | Bank of Canada holdings of . = 
: 5 eas ; securities d ; ($ millions) 2,090 2.069 2,078 2,123 | 
a word indicating power from oF ieee ; ‘ llion 1.191 71 ; ] 
‘lear se leody 8 Short term governments ‘($ mi ions) As Jl il 335 | 
nuciear energy, nucleo ynamics Long term governments ($ millions) 878 877 8 17 | 
as a possible future activity.” Other securities ‘$ millions) 21 22 
The Bay »~N, ‘ Bus. failures (4-Wwk. moving av.) .. 16.5 18 : 3.8 
} . ee J., plant, of Canadian Dollar (U. S. cents, average) 101.846 101.911 100.433 
the ectr ~ Dynamic division T.S.E. Industrials index se ivess) Glnae 317.92 330.77 
makes special-purpose motors Bank Clearings 
and generators. Submarine-build- Montreal . 1illions) 413 313 365 
ing § ities will c . : i ront « 1s 9 38: 410 
SPECIALISTS g activities will come under the Toronto ($ millions) 496 383 


Electric Boat division. Through 
IN CONSOLIDATING AND SHIPPING a recently organized subsidiary a ae . 
LESS THAN CARLOAD SHIPMENTS Ginirel Risers Core. the coon: Facts by the Month 
THROUGHOUT CANADA pany “stands ready to engwte in WHAT WE PRODUCE— ——- —— — 


Our Export-Import Services Extend Throughout the World any future feasible development , s—In all industries (Index) ......-cceeceeee | EF 


in the field of industrial applica- | *<! factories tIndex: season Soar 


pa eTotal nondurable goods iIndex) .....-.+6 184.6 
tions of atomic energy,” Hopkins efood & bev. (Index, .... seeverse Sa 
noted, eTexiiles (Index) ever creer ene coeted 


sCiothing ‘Index: 


TERMINAL BLDG. TORONTO |. EM. 4-3387 Outstanding preferred and com- pthemicals Under) 


sTotal durable goods (Index 
For Further Information mon stock of Electric Boat Co. eWood products ‘Index! 


, . ald a ‘ # J elion & steel products (Index! jiu’ : 
Please contact your closest local representative will be exchanged share for share ePrimary iron & steel (Index) .......++ 


i Sieiice dane Mtkth Mieeatianith, tn Glen Mittekiedess eat, Caltch, Wok. for preferred and common stock From mines (Index) . i i 
In New 8 agutenthaiatun, © ies i> Chethab-ntheahech, Victoriaville. In Ontorio—Toronto, of General Dynamics Corp. ena oe ; In the vital metal supply industry 
Hamilton, Waterloo, Stratford, Owen Sound, Fort William, Kirkiond Loke. In Manitoba— W inni- i ‘ : . ‘ aon , moe i i 
peg. in Saskatchewon—Regina. In Aiberta— Calgary, Edmonton. In British Columbia— Vancouver. Shareholders approved an in- atv van ome Terstype a = ee moe oe — j 
In Engiand—london and Liverpool crease in thé.¢ompany’s authoriz- | Hoss graded 000) = 79 ; es offices by linking them with instant, written 2-way communication. This 
- attle delivered 1000 . ’ : : 
13 155.3 1582 private wire teletype system is the result of the combined 


ed common stock from 1.1 mil- Fiour (Index) 
. E Const catch | aid Se tadke, «Rt 2 1006 | t Il your local 
has no present intention fo issue F Soest, catch, ‘8000 pervevee, 1S 5 3,062 a facilities of Canada’s two nation-wide telegraph systems. Call y 


m- 


“Oo - Whe Ne 
wine DP 2 eu 


SNePoun 
auvaveavuace 


The Forwarding Company that Works With You and For You 


lion to 2.5 millions. The company —From sea 
W. Coast catch : $000: 


additional common shares, share- | ~Frem forests - a telegraph office. A communications specialist will arrange a 
News int O00) LOMS ca.ccece ° . ee . ‘ ¥¢@ . . . . e ° 
nt : demonstration, assist you in making a study of your communications 


| holders were told, but the in- Pulp 1000 tons) . 
thon : eo Stee —In powerhouses . i 

| CCAS 1h CNEUMRDCL TOI ZED | OMCHY UIMGUR) asecescscsersccsceecee 23 22053 aus problems and prove how P.W. can speed your business. 
Was proposed as “a wise precau- | waar we SELL— 


tion so as to make available, for Retail sales ($ millions) 


2 p , c *j . an Dept. store sales ‘$ millions’ . ; ‘ : ( } 73 
s equity financing or for the acqui- country stores *$ milhons ‘ ; 5 : ones RIVATE 
m ol e fe | | re oO 8 i of sition of other properties, shares Wholesale sales (value index) paaanewa 313.2 308.7 307. 307.5 
|of common stock when and if ess. car sales (units) aa ae re eat 2 
7 _— = the occasion should arise.” wae cadacorsas cond GERD <dubsecaee 92.4 1922 18! 1 W 
mounta Jat 4 Employee — retirement 
| : 


Dept. store stock/.a'es ratio . 
centive compensation plans re-| Lab: rome ‘$ millions rte reeeeenees : oe hey 18 ‘ 
one ae by diPééto?s were industrial payrolls uundext ssc eeOS Co SY SESE 2475 246.2 28 Cc A Od A D ' A at Cc AWN A |] a PN | 
approve y the mee ces 
vo | eae ee I dt- , NATIONAL 
Mfg. employment (Index) .....6-eeeeeeees 5 ; 18° 184.5 4 
BUILDING— 


, . | Contract awards (millions) 
|R. A; Brown Jr, Joins | , Comract awards | 


/'Home Oil Co. Board | sExports (S millions) . ‘ 3s: 313 a28 24 HANDLING MORE THAN 75% OF ALL CANADIAN TELETYPE SERVICE 


elmports ($ mill 


and in-  speNDING, SAVING POWER— 


rr Two new directors — R. A. Brown MONEY— 


4 Jr., and Ralph Will, both of Calgary, Geeat sepoly ‘s eatitions) -..0 
Get the facts REO saves 91770 were elected directors of Home Oil) Savings deposits (5 mill. nee 
& fiauces about Co. at its annual meeting. Current public loans ‘$1 ni ‘ 
- ife insurance sales ‘§ millions: . ° eo 
[mas Id ; Major James R. Lowery was re- GoveRNMENT— 
old Comet ‘ @ Aas over | elected chairman of the board of Federal surplus (cumulative) ($ millions) .. % eres wees : ‘ 
Trucks from ae directors and R. B. Curran president. PRICES - 5 £XTRA 


ae oe OT ORE: Cost of living (Index) . 189.1 190.8 191.5 i ‘ 
your dealer. * Comparable trucks Other directors are L. D. M. Bax- Production Rdexes show volume changes seasonally adjusted. STAMINA TS 
ae . : a5 ‘ ; 





ter, Winnipeg; H. R. Milner, Edmon- index bases: production, wholesale sales cost of living, -29=100; employment r 7 EXTRA 
. Y shh - “* payrolis, 1939=100; manufacturers inventories, 1947 average =100, q 
ton and M. A. Dutton, J. W. Moyer i Beas a 2 DRIVING 
and R. W. Ward, all of Calgary. DEFENSE-IMPORTANT MATERIALS—Production and Supply— Can Cae 
—— J.atest Month Yr.to % chee. yer CAN wan : , \ 4 COMFEORTYS 
Month yr.ago date to date ny = ] 
Steel ingots and castings (000 tons) ae 317 309 17 25 
Net imports, primary shapes +000 tons) ... 7 12 167 ‘ 
ePrimary copper (000 tons’ .... ° D J 
eNickel (000 tons 
Cement 1000 bbl.) see 
Lumber :million fbm) ... 
Exports ‘million tbm) 
Newsprint (000 tons: 
Exports (000 tons) 


NP 52 


QUARTERLY INDICATORS— 
| 4th Qtr. 3rd tr 
ist mont 
Consumer credit outstanding ‘($ million ° EC 1,068 
eNew item this week 


| COMPANY REPORTS 
ul oulle Ln. Sound lhe Ate : . 
7 To assist readers in appraising and comvaring company financial statements, The ¢ 
i Financial Post has a uniform method of presenting corporation accounts. Variations EXTRA POWER, 
from the companies’ published reports are footnoted. PEP, ECONOMY! 
CV. Z muistca Stl (\; REEVES MACDONALD MINES PERRON GOLD MINES realized | . 
) if \ | realized a record profit of $2,089,024 a net profit of $77,972 (39 cents a Model L-120, 127-in. wheelbase, 8-ft. pickup 
“ > / in 1951 — 89.4 cents a share — but share) in 1951, including approxi- body, 5,400 Ibs. GVW. Specifications subject 


C 
|}made no charges for depreciation mately $79,000 pt ofit on assets and to change without notice. 


and pre-production expenses which | salvage, in income. Underground EXTRA MANEUVERABILITY 


. ] are being deferred until after the operations eae July 31, 1951, and 
impact even of a genius like ; three-year tax exemption period General Manager K. A. Davi eet 
. three-year tax exem ? ne Nanag é avis - 
affected by the medium throug! | : Through surplus account, the|ports removal of underground CHECK THE 
his works are expressed. Hov ic] se company charged $2 millions for | cquipment is 80°¢ completed 
! | i ‘xpenditures made on property, 
more important, then, for ordinary | pa . yer l 


i a % No new ore of minable ade re- | 
: : } = ; \ plant and&equipment Be. : Ae caearale ner, 
mortals to give themselves the A total of 298,162 tons of or aa ieosdoring to vie ond the 
ee com ele ring the ear ¢ th 
advantage of the finest medium / : , treated during the year gave 26,756 dealt Waaeuain, “ded by Dr. E.G 
; i. wo tons of concentrates containing the J 


obtainable! In composing business following metals: silver, 30,745 07.; ee engineer, Was 
letters, this means fof lead, 6,044,119 Ib.; zinc, 23,408,833 Ib.; | °°! 


cadmium, 159,889 Ib. Interests continue to be held in| vou GET IN NEW INTERNATIONAL TRUCKS 


f , j During the year payments of $1,-, New Calumet, Croino1 Pershing, 
Si ° ~~ is P = d 7 y , / : 
; - , ‘ 584,299, including $194,661 interest,, Seventh Malartic and Kenda Per- es a 
SUPERFING = a. ire! were made to Pend Oreille Mines | shing. The Perron mill building: * COMFO-VISION CAB, “ROOMIEST CAB ON THE ROAD" * SWEEPSIGHT WINDSHIELD, 





; _ & Metals Co. extinguishing the en- | and equipment were moved to Bev- ; 
LINEN RECORD ’ > be tire indebtedness to that company. court Gold Mines and $583,311 had | —FULL FRONT VISIBILITY e¢ 37’ TURNING ANGLE,—GREATER MANEUVERABILITY ¢ NEW 
Canada’s finest all-new-rag bond paper ae | 4 Capital expenditures amounted to been advanced to Bevcourt by the 


$163,321 and an initial dividend of end of the year. VALVE-IN-HEAD ALL-TRUCK ENGINE e HEAVY-DUTY CRANKSHAFT e FULL PRESSURE 


$584,500, 25 cents a share, was paid ‘ 
CG , le his i , e ' ; Feb. 15, 1952 INCOME ACCOUNT 
ave YOUr correnpomcencs this Unpressly f i wan ie e's Years Ended Dec. 31: 1951 195) LUBRICATION e MORE EFFECTIVE BRAKE LINING AREA e PLUS... DOZENS OF EXTRA 
Gt INCOME ACCOUNT Bullion recev.° _ $204,087 2 
. ' Vears Ended Dec. 31: 1951 1950 Less: Oper. e&ps. ..... 17,431 549.795 
cost. Ask your printer, engraver or P Suanen tiated . $3,585,866 $1,931,818 | Oper. earnings ..... 247 | VALUE FEATURES THROUGHOUT EVERY PART OF EVERY INTERNATIONAL TRUCK, 
. s Less: Oper. exp. . 1,403,842 1,130,844 | Add: Misc. ine ‘ £ 5 
lithographer how much the authoritative Dame ean tae: : 23450) Cost-Aid rec. 2: 
” . y >| A N at 2, or 778,62 N 
“crackle” and immaculate surface of this A ; podk ge Laksobeingaehe pete! = a Poin 
yi Surplus for year ..... ° Bi i854 Res. for taxes . ° 3 
fine paper will add to the impact of ; *Before prov. for deprec., depl, or Net profit ........... 77,9462 
your letters. ‘ ) | amortiz. of preprod, exp Less: Dives. . 5 i BUT GET THE FULL STORY cee 
’ ’ ( Earnings per Share wat Dividend Meters: Surplus fer year 37,972 34, ° 
vr ‘ Common . $0 ne *After shipping and mint ch 


\ Paid ging + | toss myers Visit your International Truck Dealer or truck performance at lower operating 
‘ *Payable Feb. 15, 195 ari anid etehce: et $ . 

‘ Paid Branch, compare new International and maintenance costs. Make that 

Trucks — feature for feqture — with visit soon. 

Cash . $797,348 $310,561 Cash & bullion 15 $101,734 


CONDENSED BALANCE SREET CONDENSED BALANCE SHEET 
| As at Dee. 31: 1951 1950 As at Dee. 31: = 1930 
Other fine Rolland papers, each with : Acets. rec : 4.901 273 | Invests.* . 1 292,12 any other truck on the market. Then International Trucks are made in Canada et 
distine divic ’ ; ( Concentrates 207,730 161.247 | Other invests, .....--. t ’ International Harvester's Chatham, Ontario Works. 
© distinctive individuality, are: ‘ores ... t. 1e2eas 230 | Accts, rec. 30.900 when you have all the facts you'll ‘bas 
Fotal curr. assets .. 1,172,424 4 Cost-Aid rec : : a International. Hervester builds McCormick Form 


. ; Prep. ins., ete.§ ...... 20,746 J Mat. & supplies ...... $51 r i ‘ F “oy tr Truck 
¢ ROLLAND PARCHMENT a. Cd £3 | Mat. & supplies ...... 185.31 a know why a new International Truck . Eavipment ond Formal Tecters . Mater, Truche 


¢ ROLLAND ANTIQUE LINEN | Plont te eeely pet teen | ede - cd is your best buy to-day from ever “Saar reeuers. 
AND VELLUM Fea ee MErie Grite| ether cw cccs 23 2.320| ae, ? 7 eee 
@ EARNSCLIFFE LINEN BOND y Total assets . 5,682,192 4,946, Mining props. ........ 1,121. 180 1,121,180 | standpoint. You'll know why you are INTERNATIONAL HARVESTER COMPANY OF CANADA 
. , P . Acc’s., tax, etc., pay. . 235,507 154 Other. props. . ‘ . LIMITED 
= Divd. pay. .. baw at's 3 -.+++. | Plant & equip 1 5] 
¢ COLONIAL BOND Due bend Greiie cc. 8% ssi ant & equip.t ...... ott assured of longer truck life, better Hamuton ONTARIO 
, i . etal curr. li ee J 608, Tetal corr. iiad. 
¢ SERVICE BOND : Capital stock . ss 4 338, Capital stock .. . 1,395, 
a ; apiteal surplus . ee > ° Earned surplus .. ~ 1,063,266 
@ ROCKLAND BOND Earned surplus . - *Market value - . 283,500 
COMPANY LIMITED fIncl. in curr, assets in = repert. tAfter depr. of ..... 364,893 


: Working capital - 2,417 *1,036,221 Werking capital ..... 195,595 79,605 ADA : 
Ask your printer, lithographer o *Excess of current liabs. over current . 
engraver about these quality papers. High Grade Paper Makers Since 1882 assets, OPERATING STATISTICS AT} 
OPERATING STATISTICS ane tee oy. 29,845 95.911 
195 ' ” $7.12 ‘ 
Bese Orrice at Mowrarat, Que. ¢ Baascn Orricts at Toroxvo, Orv, ann ar Woewrne, Mas, « Mics at Sr. Jenows, Qys., ayp at Mowt Rotianp, Ove i Average recovery .. s 


Tew. Wee ov vccccee mi 3,37 Ore reserves nae . , 38 4 | * "Standard of the Highway” 


Aver. recovery ..... $12 = Grde «$35 gold 


plus. It is well worth the negligible extra 


, 





Hands Across 
the Border 


A committee has been investi- 
gating the knowledge (or lack 
of it) possessed by Canadians 
and Americans about each 
other’s countries, and has 
fouad out some amazing facts. 
One American, asked what 
countries bordered on Canada, 
included Yugoslavia in his an- 
swer. 


Those most affronted by the 
answers, though, must be our 
men of state, who, like all men 
of state, probably imagine the 
whole world to be resounding 
to their names and titles. One 
of our neighbours, asked to 
“place” the late Mr. Mackenzie 

ing, replied that he was a 
hockey-player. 


| 


— ane 


This handy wrinkle turns the 
rear seat of your car into a safe 


and comfortable playground for | 


the kiddies. Padded on sides and 
bottom, strong resilient base 


‘and cushioned, plastic-covered 


mat, unfold from an easily car- 
ried package to a wide car crib. 
Said to fit all makes and models 
of cars, mat is reversible with 
one side blue, the other pink 
Wet cloth wipes plastic-covered 
mat clean. - 


. . > 


New Syrup 


$e 


Made from apple juice and cane 
sugar, new syrup has same con- 
sistency as conventional syrups 
Is said to be particularly useful 
with such foods as puddings, 
toppings, and pancakes. 


* - * 


What's New 


Car Trip Crib 


with 2 sq. ft. of shelf space and 
a 2l-ice-cube capacity. The unit 
is run by a 1/9-hp. hermetically 
sealed motor. Measures 28% by 
19% by 16 in., weighs 80 Ib. 


Wire Tensioner 


Marketed for usé in strand fence 
maintenance, new gadget is 
simply attached to slack wire 
with a galvanized clips twisted 
until wire reaches the clip and 
automatically secures. Tool is 
then withdrawn, taking up 4-5 
in. of wire slackness. 


o . 


Name Plate Light 


Electrically lighted push button 
holds name plate lit by a tiny 
bulb housed in a clear molded 
Lucite plastic casing. Manufac- 
turer claims installation is sim- 
ple, requiring little extra wiring. 


New Products, Applications and Ideas Gathered from 
World-wide Suurces or Made in Canada for the First Time 


coffee into rigid or semi-rigid 
containers. Said to be synchron- 
ized for 200 bags per minute) 
operation. | 


. ” * 


Material Marker 


Rapid operating manual device | 
marks bars, tubes, rods, and | 
sheets of metal, plastic, glass, | 
wood and rubber with a 3/16 in. | 
deep legend. Unit has automatic | 
re-inking device, is said to be} 
useful for inventory control and 
purchase order records. 


>. = ° 

Plate Freezer 

Built to apply pressure uniform- 
ly from every side by means of 
a hydraulic mechanism, new | “ 
freezer’s plates are in direct | P. IAN MURRAY 
contact with packages. Avail- | 
able in sizes freezing from 500 


Ib. to 1,000 1b. per hour, Maxi- for Confederation Life Associa- 


tion, has been elected president, 


May 3, 1952 


> John's friend, Ernest Cook, was a successful business man. 
His shrewd judgment in financial matters had trebled the 
value of his investment holdings. To be sure, thought John, 
his friend would be a ‘natural’ as a capable executor of 
his estate. — 

“Unfortunately when John died Ernest Cook was in Florida 


recuperating from a heart condition from which he never 
recovered.”” 


One of the cardinal features of Crown Trust Company's 
efficient, personal service, is PERMANENCE. We are never 
ill, absent, or die. We are willing and ready to carry out your 
instructions without interruption—now—or 50 years hence. 


In considering an executor and trustee for your 


THE FINANCIAL POST 


estate remember the permanent quality of Crown 


mum loading capacity is 2,550 | Trust’s service. 


‘ lb. of fish or 1,950 Ib. of poultry | 
Tiny refrigerator has one cu. ft. | Tea and Coffee Packer or vegetables. 

of cold storage space and about; New automatic machine packs es 

% cu. ft. of dry storage space,} one-cup bags of either tea or 


aN 
| Baby Frig Ontario Chapter, Canadian In- 


dustrial Editors Association. 
pater men! TALK TO AN OFFICER AT CROWN TRUST—HE CAN HELP YOU 


B.C. Plant Site ee en 
Sought By U.S. | , na 
Chemical Firm 


A large U. S. chemical firm— |} 
Hooker Electric Chemical Co., 
Niagara Falls, N.Y., — has been 
looking at possible plant sites in 
British Columbia with a view to 
ultimate construction of a large- 
scale plant for production of | 
ichlorine and caustic soda. | 

The company is already a large | “We have no near-term plans { terminus 
supplier of both chemicals to the | t0, build,” V ice-President Crosson 
pulp and paper industry in the | told The Financial Post this week, 
Canadian Research Institute, | west coast area. The expanding | “We do not know whether actual 
Toronto, lists wide range of|B. C. market plus assurance of | Construction will start in one, two 
laboratory voltmeters, am-|plentiful long-term supplies of | °F three years’ time.” — 
meters, wattmeters and many | power are big factors in plans to ; One of the possible sites being 
other multi-range units. ‘establish in the province. investigated is at Squamish, 


But Mr. King suffered less 
there than he did at the hands 
of the doorman of a well- 
known Detroit hotel. We were 
waiting in the lobby nere the 
door one day last fall when a 
middle-aged lady and an at- 
tractive young girl walked 
into the hotel. The doorman 
turned to us and whispered, 
“That's the wife and daughter 
of Prime Minister Mackenzie 
of Canada. He's staying here.” 


| 
| 
Supervisor of public relations 


Mixes Plaster 
Six cu. ft. capacity plaster and 
mortar mixer has special shaft 
seal which is said to cut down on 
friction loss and eliminate shaft 
wear. Power for unit can be 
; “ Sh r 7.7 hp, depending o 
pany’s 1951 production was divided ‘ "=? Ss 
as follows: j use. 
| * * * 
1951 1950 
*11,930,609 11,.585.176 
9,148,487 12,984,499 


+ 23,315,043 19,579,441 | 
121,628 120,956 


COMPANY REPORTS 
To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


RE THAN FIFTY YEA )F FRIENDLY PERSONA 


Crown Trust 


B. C. TURF & COUNTRY CLUB 
LTD., Vancouver, net profit for the 
year ended Oct. 31, 1951, was $22,024 
—up 17.67% from the previous year’s 
net of $18,716. 

Racing strip has been resurfaced 
and stables have been repaired. 
Further steps were taken toward the 
mechanizing of all betting equip- 
ment. 


Dispute with Horsemen's Associa- 
tion about increased purses delayed 
track opening by three days. 

CONSOL, INCOME ACCOUNT 

As at Oct, 31: 1951 
Total income ......... $522,078 
Less: Oper. exp. ..... 492,164 
Operating profit 29,914 
Less: Adm. exp. ..... 7,890 ceed 
Net profit & surplus . 22.024 18,716 |. ; A 
Serulngs per Share and Dividend Record: | 4" Opening new commercial oil 

Common . $0.02 $0.02 | pools and one was a gas discovery. 

None paid. | Some 82 development wells were 

CONDENSED BALANCE SHEET drilled, of which 50 proved to be oil 

As at Oct, 31: 1951 1950 | producers. In addition eight water 
Cash $97,106 = $50,572 | flooding injection wells were com- 
oo ofan 8.278 | pleted in a continuation of the com- 

Total curr. assets . 61.823 58,850 | Pany’s program of evaluating the re- 
Prepd. exp.# 1.616 it §| covery of oil by this method. 
| Misc, assets ...... 88,298 8,562 | 
M | inv. in & adv. to subs. 782.612 766.728 In Colombia, the company opera- 

| Invest. in & adv. to ted the De Mares producing fields 

| wea seta? : 547 until reversion of the property on| 
ts 979.143 | Aug. 25, 1951. Two exploratory wells | 
38,927 46,814 were completed in the northern part} 

> = 
a 177, | Of the country, one of them—Totu- 


Exploration & Production: Com- 


TORONTO + MONTREAL A Td oes 
Peru seseve 
Colombia ..... 
Venezuela . 
Av. daily prod, 
“Barrels 


Under an agreement with the} 
Compania Petrolera Lobitos (Peru) | 
25 wells were completed during the} 
year, of which 13 were commercially | 
productive. A new contract was! 
| signed in 1951 for exploration of| 
additional acreage. 

On the La Brea-Parinas (Peru) 
property 28 exploratory wells were 
completed. Four were successful 


New Catalogues 

Curtis Lighting of Canada Ltd., 

Toronto, describes fluorescent | 
lighting and incandescent light- 

ing applications for educational 

institutions, auditoriums and 

gymnasiums. 


There's a good deal to be said 
for keeping facts straight. Fig- 
ures, too. And when the facts 
and figures’ can cost you 
money if you make a mistake, 
there’s an especially good rea- 
son for care and accuracy. A 
comparison of rates and bene- 
fits shows the non-profit A.M.S. 
Group Medical, Surgical and 
Hospital Plan has the highest 
benefits-per-dollar ratio. Make 
the comparison yourself before 
you choose a Group Plan. 


of the Pacific Great 
Eastern Railway, 30 miles north 
of Vancouver. Hooker Electric 
already operate three chemical 
plants in the U, S. all producing 
chlorine and caustic soda. A B, C. 
| plant would be their first Cana- 
} dian operation, 


U. S. $ Value in Canada 


Daily at Noon as Reported By 
The Bank of Canada 


Week Ended April 25, 1952 
|Mon. 0.97 30/32 Thurs. 
| Tues 0.98 1/32 Fri. 
Wed. 0.98 Ave. 


1950 

$520,587 
481,762 | 

BB, 825 | 


0.98 
0.98 4/32 
0.98 3/160 


GOODYEAR ANNONCES 
THE NEW ~. 


a 


57,537 57,200 


991 #86 


AMS Group Medical Service 
is a low cost plon for pro- 
tection of employee groups 
of ten or more agoinst 
medical and surgical ex- 
pénses with or without 
hospital benefits. Write or 
phone for details today. 


ASSOCIATED MEDICAL 
SERVICES 


O15 YONGE STREET 
TORONTO. OWTARIG 


Total assets cease 
Total curr. liab, ... 
Due subs 
xelied sank 2d Ade 53000 953'000 | Mal No. 1—produced, by natural 
ee es 69.404 | flow through a half-inch choke, 551 

After Ganeec ol... ess om | barrels of 25 degree gravity crude | 

fIncl. in curr. assets in co’s report on a 12-hour test. 

Working capital 22,896 In Venezuela gross crude produc- 
tion obtained by the company, 

INTERNATIONAL PETROLEUM | through its 25% interest in Mene 
CO. consolidated net profit in 1951! Grande Oil Co., again established a 
was $31,214,375—up 25.79% from the| new record with a production of 
previous year’s net of $24,812,918. | 63,900 barrels per day. Pipeline 

For the second successive year,| capacity to seaboard was further en- 
new highs were established in ot larged. 
volume of crude oil produced and Mene Grande completed 209 wells 
net earnings. Oil production aggre-| of which 187 were oil producers and 
gated 444 million barrels. Net! three gas wells. Sixteen exploratory 
earnings amounted to $31,214,375. wells were completed and 11 new 

During the year ‘the compariy’s| oil pools and one gas reservoir were 
administrative office was moved to) discovered. 
Coral Gables, Florida. Corporate| Manufacturing: Refineries operated) 
head office will remain in Toronto.| by the eompany in Peru and Colom- 

. | bia in 1951, processed 22.1 million 
barrels of crude oil. Of this volume, 
| the Peruvian refinery’ processed 1.6 

| million barrels for another company 

| Ownership of the Barrancabermeja 

: | refinery reverted to Colombia as 

part of the De Mares concession, but 
the company will continue to op- 
af erate it on a processing fee basis for 
= | ten years. It is understood that 

* | plans of the Colombian government 
company for the expansion and 
modernization of the refinery are 
well kdvanced. 

Marketing: Total sales were 53.3 
million barrels, representing a 
new cothpany record, and up 8.6% | 
from 1950. 

In Peru, daily export sales averaged | 
15,700 barrels, down 11.4% from 1950, 
while domestic sales averaged 20,100 
barrels daily, an increase of 6.7%. 
In Colombia, daily export sales 
averaged 24,000 barrels, up 1.9%, 
while domestic sales averaged 22,400 
barrels per day, up 13%. In Vene- 
zuela, crude oil sales averaged 65,700 
barrels a day, up 17.7%. 

Financial: There was an increase 
of $9,919,588 in marketable securities 
during the year due to the purchase 
of U. S. Treasury bills. 

During the year the company’s 
subsidiary, International Petroleum 
(Colombia) Ltd., agreed to lend, on 
a guaranteed basis, up to $10 million 
U. S. currency to a government com- | 
pany for modernizing the Barranca-| 
bermeja refinery. 

Capital expenditures amounted to 
$18,024,621 ($11,988,117). Additions 
to production facilities accounted 
for $15,253,185, refining and market- 
ing expansions cost $1,724,733, while 
pipe line construction and main- - 
tenance amounted to $785,523. sae y , ‘ 3 

The investment in property and ERE, without question, is the world’s finest passenger car 
equipment on the De Mares conces- | tire! It will outlast and outperform every other tire you 
sion, which reverted to the Colom- | can buy! It is so far ahead —in safety, in long mileage, in owner 
ee ene eae satisfaction—that no other premium tire, no other passenger 
<3 | reserve of the same amount wer car tire ever made, even remotely compares with it! See this 

written out of the property invest- superlative new tire at your Goodyear dealer’s now. 
ment account on Aug. 25, 1951. 
“The reversion of the De Mares 
concession will affect volume of! 
production in 1952 and in subsequent | 
years, until new crude oil reserves 
are discovered and _ developed,” 
President L. P. Maier comments. 

CONS. INCOME ACCOUNTs 

| Years Ended Dec. 31: _ 


17,036 | 


CANADA CRUSHED 
AND CUT STONE LTD. 


The only All-Nylon Cord passenger tire! 


NATIONAL | QUEENSTON 


CUT STONE | QUARRIES 
LIMITED LIMITED 


THE RITCHIE 


CUT STONE 
nee PLUS 5—Sensational new Resist-a-Skid Tread, an exclusive 
Goodyear development, grips at all angles of skid! Quicker on 
the start, safer on the stop! Gives safer, surer traction on wet 
roads, on snow, even on ice! 


PLUS 6—Full, safe traction for life! You never have to have 
this tire regrooved! 


= 


ae to 


Firm Foundation 
for Better Service 


Canada Crushed & Cut Stone Led. and its subsidiarie: 
are in an unequalled position to give better service on al 
types of crushed and cut stone. With quarrics and plane 
at Dundas, Hagersville, Toronto, New Toronto, Queenstor 
and Hamilton, they are able to serve construction and 
industry as never before. 


Le . 
a aon 


>LUS 1—T assenger cé ire i yorld with < _ . : : 
ae : 1 ig — passenger car tire in the world with an PLUS 7—Welcome comfort! Low-pressure, Super-Cushion ride 
all-nyion cord body. soaks up road shocks, saves wear and tear on the car and you! 
PLUS 2—Goodyear Heat Tempered Nylon Cords make the 
new Plus-10 Double Eagle one and one half to two times 
as strong as standard tires! 


PLUS 8—New Scuff Rib protects white sidewalls when you 
scrape the curb. 


1950 PLUS 9—Extra beauty! Gleaming whitewall contrasts with 
s 


diamond-sculptured jet black shoulders! 


PLUS 10—Value! With all the advantages of the exclusive 
Resist-a-Skid Tread and the nylon cord body, this tire costa 
only slightly more than ordinary premium tires. 


PLUS 3—Safety! Over 2,000,000 miles of gruelling road tests 
prove that this is the safest tire ever designed for a passenger car! 


Gross oper. 
Net earnings 
Less: Conting. res 
Depr. & dep! 
Prov. for loss 
invest, . esse 
Net oper. profit .. 
Add: Int. & div. .... 
Less: Taxes .......+. 
For. exch. loss ... 
Min. int. .... . 
Net profit . 
Common divds. 


imc, ... 163,652,194 


3.511 


18,381,827 a a) : ; : a ae 
PLUS 4—26% more non-skid tread thickness gives up to 42% 


206,811 , . . 
6,81 more safe mileage than standard tires. 


49,684,873 
1,728,063 
21,249,556 
1,099,915 541,872 
42,641 
24,812,918 
9,836,768 
14,976,150 


Their facilities allow for the complete processing of stonc 


into its many required forms ... their strategically located 


el. S funds. 
outlets assure first-class service. 


Earnings per Share and Dividend Record: 
} Com.; Ea ‘ $2.15 $1.71 
} ‘ 1.00 0.50+-0.20 


| CONDENSED CONS. BALANCE SHEETe 


As at Dee. 31: 1951 1950 
Cash & bds. « «ses $26,952,542 $17,745,944 
Accts, FOG. «..:.. 13,060,002 9,961,780 
Due fr. assoc, cos 64,063,543 53,882,151 
Inventories 5 


The big buildings, the highways, the railroads, the 
airports and the mighty blast furnaces and busy factories 
are all evidence of the extent and quality of Canada 
Crushed and Cut Stone products. 


) DOUBLE EAGLE 
by GOODFYEAR 


96,057,651 8.304.470 
235,216,000 207,767,620 
25,377,663 26,260,109 


23,962,201 22,348,823 
356,179 329,018 

+ 100,875,000 100,875,000 

Surplus ........se 74,644,957 57,954,670 
eV. S. funds. : 


Working capital .... 97,805,970 79,005,142 
“After depr., amort. 163,704,205 245,294,691 


Fixed assets* . 
Total assets 
Tetal curr, liab. .. 
Pension, ins., etc., 


"CANADA CRUSHED AND CUT STONE LIMITED 
HAMILTON CANADA 


OR cccencsvepec eee 
Minority int. . 
Capital stock .. 
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® NORMAN WELLS « 
Oil Field & Refinery 
Supply North's Needs 


Larger Output Expected 
Of Silver, Lead & Zinc 


PLACER GOLD MINING 


¢ TANTALUS BUTTE « 
Cool Mining Continues 


© BIG OIL PLAY 


TERRITORIES 
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* VICTORIA ISLAND ¢« 
Native Copper Known 
Prospecting Mooted 


Amer. Metal Interested 


Great Beor Lake 


Oil Permits Sought For 


16 Millién Acres 
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Cominco Seeks Gas @ 
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ELDORADO COMPLETES 


New Uranium Plants 


* MATTHEWS LAKE « 
Salmita Plons Mill 


© YELLOWKNIFE ¢ 


Four Gold Mines Pro- 
duce; Many Prospects 


Indian Mountain 


Joe Indian Resumes 
Lead-Zinc Testing 


Yellowknife 


O'Connor Lake 


Twenty Cents an Issue, Six Dollars a Year 
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© FERGUSON LAKE e 
International Nickel 


No. 18 


Pushing Qur Economic Frontiers To The Arctic 


© CHESTERFIELD * 
Inco “Discovery” 


Chesterfield Inlet 
~ 


Hew 
® RANKIN INLET « 


Drills Extends Tonnage 


\ Builds New Camps 
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* BASE METAL BELT ¢ 


© MINERAL FIND? « 


y "Inco Stakes Claims 
At Mistoke Boy 


Gov't. Geologists to Use 
Helicopters to Explore 


* ENNADAI LAKE « 
Site of Gold Find 


Amer. Yellowknife 


~ Great Slave Loke New - 

© PINE POINT * 

Smelters-Ventures Open 
New Lead-Zinc Field 


* 


Pine Point 
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line From 
Waterways? 


line From 
Grimshaw? 


ow Minerals Are Spelling New Northern Future 
Economic Pulse of Yukon, N.W.T., Gets Faster Beat, Richer Promise 


By GORDON M. GRANT 


One third of the total area of the world’s 
third largest country ... every square mile 
potent with economic possibilities ... one of 
the world’s greatest—perhaps final—frontier 
... that’s “north of 60,” Canada’s fabulous 
reservoir of resources, 

Up beyend the northern boundaries of 
B. C. and the Prairies, the northern lights 
are shining on 1,511,979 square miles and 
25,000 people in the Northwest Territories 
and the Yukon. But their glow is dimmed 
by the bright new future opening up for this 
richly latent, but untapped region. 

Possibilities which have been stoutly cham- 
pioned by voices in the wilderness since the 
turn of the century, are coming into focus 
for big private enterprise, backed by new 
Ottawa optimism. And the Spring breakup 
of 1952 will see a new surge of interest. 

Defense has had an important role to play 
in this awakening—in the need for transport 
over once-unheeded areas, in actual instal- 
lations, in demand for strategic materials. 
So has buoyant world demand for primary 
production. 

Metallic minerals and petroleum are spear- 
heading this new attack above Parallel 60. 
They could lead to a widely diversified econ- 
new population in Canada’s new 
pioneer area. 


omy, 


The New Stirring 

Ottawa officials charged with watching 
the pulse of this tremendous region have 
seen a great new upswing of economic activ- 
ity in recent years, particularly this last few 
months. Like a giant awakening, the area 
is “stirring itself.” 

Of greatest immediate new interest is a 
400-mile belt extending northward from Al- 
berta and the easterly part of British Colum- 
bia. This big interest area extends right up 
to Great Slave Lake and as much as 250 miles 
north of Alberta west of this lake. 

The twin bets of base metals and petroleum 
are quickening interest in this sector in no 
small way. Exposures of lead, zinc, and seeps 
of oil and gas, have long been known. Such 
minerals are rich prizes these days—even in 
remote areas—and possibilities are being ex- 
plored on a scale hitherto unknown to our 
northern empire. 


Lead-Zine Ventuces 


Of top base metal interest right now are 
the lead-zinc deposits of Pine Point, on the 
south shore of Great Slave Lake. These oc- 
currences can hardly be accurately described 
as new. Prospectors noted them back in 
Yukon’s gold rush heyday. But only now 
are they taking on the characteristics of an 
important new base metal camp. 

Consolidated Smelters and Ventures Ltd. 
started their exploration in 1929. In 1948 a 
substantial concession was acquired from the 
Federal Government to permit examination 
of broader aspects. Extensive diamond drill- 
ing has been done—and over 1,000 claims in 
all have been staked. 

Exact results have not been released. But 
substantial tonnages of low to medium grade 
lead-zine ore have been shown by drilling. 
“Each year the results have been better and 
better,” says one man in a position to know. 
This year's. program will embrace further 


surface exploration and a test by shaft work 
and underground exploration. 

Two or three years more will likely elapse 
before final decision on a production opera- 
tion. They'll need very large tonnages of ore 
to justify capital expenditures of a high 
order. a prospects look bright that Com- 
inco and Ventures Ltd. will find the neces- 
sary ore to carry out such plans. 


New Rail Line? 

It appears a certainty that any major base 
metal mining operation at Pine Point would 
require a rail line to Great Slave Lake from 
Northern Alberta. Pine Point Mines, the 
Cominco-Ventures operation, could scarcely 
proceed without one. 

Two possible routes are envisaged for such 
a railway project. The more westerly (and 
longer) route would be from rail head at 
Grimshaw, Alberta. Such a line would tra- 
verse fairly easy country which offers good 
prospects for additional traffic. It would 
pass through lands favorable for oil and gas. 

The shorter and more direct route would 
be from rail head at Waterways, Alberta. 
This route is more difficult, offers less hopes 
of additional traffic, but would permit a 
subsidiary rail line to the Beaverlodge uran- 
ium camp on the north shore of Saskatche- 
wan’s Lake Athabasca. 

If the Pine Point deposits are provided 
with a concentrating plant, a population of 
3,000 to 5,000 may be built up on the south 
shore of Great Slave Lake across from the 
gold mining hub of Yellowknife. If ore re- 
sources should be very great and a smelter 
should be established as well as a concentra- 
tor, population for the Pine Point district 
could easily move up to the 10,000-15,000 
bracket. 

A new refinery for concentrates might be 
built in the Edmonton area if no on-the-spot 
plant for recovery of refined metals is 
established at Pine Point. Alternatively, 
lead and zine matte concentrates might be 
shipped to Cominco’s smelter at Trail, B.C. 

What Cominco and Ventures do in the 
next few years will have an important bear- 
ing on two other Great Slave Lake base 
metal mining projects—Joe Indian Mountain 
Mines in the Indian Mountain country north 
of eastern Great Slave Lake; and the O’Con- 
nor Lake property of American Yellowknife. 
Should a smelter be built at Pine Point, it 


That *‘Frozen Land’ 


“North of 60” isn’t a barren land of 
continuous snow and ice. That’s a popular 
misconception, bred by lack of knowledge. 
Here are some facts on the area: 


(Across Yukon and N.W.T.) 

Average extreme low temperature: —40 
degrees F. to —60 degrees F. 

Monthly summer average temperature: 30 
degrees F. to 70 degrees F. (for June, July, 
August: heat, flies, mosquitoes). 

Growing Season: 90 to 140 days. 

Flora: More than 700 species of plants; 
tree line roughly from Mackenzie Delta 
southeast to Churchill, and nearly all river 
valleys. 

Fauna: Abundant, similar to 
provinces plus Arctic animals. 

« Precipitation: Low, yearly average of 9 to 
13 inches, 35% to 50% is rain. 


northern 


would be quite simple for these two com- 
panies to ship lead-zine concentrates across 
Great Slave Lake during the summer. 

After a period of inactivity, Joe Indian 
Mountain has crews on the way in to start 
diamond drilling in May, extending a fairly 
substantial tonnage of lead-zinc-silver ore 
previously indicated, 

American Yellowknife is already planning 
extensive underground development of its 
property at O’Connor Lake, southeast of 
Great Slave Lake. A complete mining plant 
has been taken in. While the vein widths 
have been rather narrow, values have been 
high and the management has already been 
thinking in terms of eventual production. 

The Oil Gas Play 

Some rate the big northward swing of oil 
and gas exploration into the Territories as 
more important than base metal projects. 
Certainly oil and gas discoveries would not 
only be important for themselves but would 
be most beneficial for any new operation at 
Pine Point and the Yellowknife gold mining 
camp 

In the last six months than 16 
million acres (25,000 sq. miles) have been 
staked for oil permits in the area south and 
west of Great Slave Lake, running northerly 
in a solid block from‘the 60th to 63rd par- 
allel. A constant flow of applications is 
being received by the Department of Re- 
sources and Development as activity contin- 
ues northward toward the Norman Wells oil 
field above parallel 65. 

The land mass favorable for oil extends 
300 miles farther north from Norman Wells 
and the ultimate N. W. T./oil play can be ex- 
pected to be much greater. 


no less 


Big oil companies are included among the 
petroleum hunters. This could be important 
in securing marketing and refining facilities 
should discoveries be made. Imperial Oil, 
Socony-Vacuum, California-Standard, Sun 
Oil, B. A, Oil and Hudson Bay Oil & Gas are 
among larger operators. Mining companies 
have been taking up ground along with 
smaller independents. 

Two shallow test wells were drilled in this 
section last summer without success, but a 
small diamond drill hole put down recently 
by Punch Petroleums to correlate geology, 
found oil seepage at 365 ft. The hole was 
abandoned due to rod and bit sticking in the 
hole. - 

This season's activity in the N. W. T. oil 
play will consist chiefly of seismograph and 
geologic work but a few companies will drill 
wells with standard rigs. The scope of seis- 
mic and geologic work proposed suggests a 
sharp setup in drilling in 1953. Work will 
have to be greatly widened to keep holdings 
in good standing. 


How Oil Chances Shape 


Just how good.are the chances of finding 
oil and gas? 

Norman Wells oil is found in rock of 
Devonian age just like oil of Leduc and Red- 
water. Many seepages of oil and gas have 
been noted in the Territories. Drill core 
from Pine Point shows bitumen present even 
though the oil has since gone, At Alexander 
Falls, on the Hay River, an old well struck 
gas but the well had to be abandoned. (Con- 


i 
i 


solidated Smelters last week took out four gas 
exploration permits for adjacent country). 
For many years, a burning gas seep on the 
Hay River just below the 60th parallel served 
as a guide to northern pilots. 

The Great Slave Lake country offers other 
riches than gold, base metals and petroleum: 
sulphur, tantalum, columbium, ete. Prospec- 
tors who have traveled by boat past Sulphur 
Bay on the north shore of Great Slave Lake 


Uranium Out 


* MINERAL FINDS? « 
International Nickel 
Stakes Three Groups 


have almost been overcome by sulphur 
fumes. There is an oil seep nearby. Directly 
across Great Slave Lake is Sulphur Point. 
Things like this may have their own signifi- 
cance. 
Impending 
Slave 


developments’ in the Great 
Lake area could in turn have an im- 
portant bearing on Great Bear Lake where 
Eldorado Mining & Refining is now resum- 
ing production on a larger scale with a new 
tailings treatment plant added to regular 
milling facilities (see story below). If trans- 
portation and supply costs are trimmed into 
Great Slave Lake, by a rail line, Great Bear 
Lake will benefit as well. 

Even without the benefits of visionary 
future developments, success has been met 
with in keeping transportation costs into the 
far north at reasonable levels during a period 


* HENINGA FIND « 
Hudson Bay Drilled 


The Financial Post 


of inflation. Delivery times have been cut 
in half by improved methods. 

There have been no increases in N. W. T. 
freight rates in the last six years, Northern 
Transportation Co. reports. In fact, due to 
introduction of cargo-carrying pallet boards 
(handled with power lifts), it has been poss- 
ible to reduce rates on more perishable 
freight. 


for Nickel 


In the eastern part of the Northwest Ter- 
ritories, there is more exploration for min- 
eral proceeding today than at any previous 
time, 

Of leading interest is the concession of 
1,152 square miles which Canadian Nickel 
Co., a subsidiary of International Nickel Co. 

(Continued on page 20) 


The Search 


pul Quadrupled In 1953? 


79% Great Bear Stepup, Beaverlodge Production Next April 


For a special report on details of Eldor- 
ado Mining & refining program, see p. 25 


Canada’s raw material contribution to the 
atomic age, to the defense of the Western 
World, will shortly take a sharp upward 
fillip. 

This, after a disastrous fire just about six 
months ago at Port Radium all but shut down 
our uranium output altogether. In one stroke, 
it will be recalled, the mill and crushing 
plant at remote Great Bear Lake on which 
our entire primary production depended was 
swept away. 

Only a supply of concentrates enabled El- 
dorado Mining & Refining (1944) to continue 
production of raw material for fissionable 
uranium at its Port Hope, Ont., refinery. 

But today the complexion of things has 
taken on a decidedly rosier hue. 

Within a year our annual uranium pro- 
duction will likely be close to quadruple that 
of a year ago, from improved Great Bear 
Lake operations and a start on production 
from Northern Saskatchewan properties 

The promise for the future was never 
brighter—thanks chiefly to achievements of 
crown-owned Eldorado in which all our citi- 
zens have a stake. 

And if other companies carrying on ad- 
vanced development of uranium properties 
enjoy success—and there are some optimistic 
notes—then the overall contribution of Can- 
ada to uranium production will indeed be 
impressive. 

To Treat Tailings 
Not only has Eldorado now completely re- 


placed the fire-gutted Creat Bear gravity 
mill and crushing plant in record time, but 


a new leaching unit for tailings treatment, 


started last August, is finished, together with 
its related acid plant. Total installations are 
expected to boost Great Bear output by 75% 
over pre-fire production. 

This $2 million leaching plant will mean 
about 75% more uranium will be recovered 
a year at Great Bear than immediately pre- 
ceding the fire. Tailings from the new 
gravity mill and other tailings accumulated 
over the last nine years will both be treated. 
Current tailings will utilize about half cap- 
acity. etooal 

Difficulties met, and overcome, in 
pleting necessary installations in 
period were formidable: 

—A substantial air lift was required to 


com- 
such a 


freight in construction materials and equip- 
ment 
—Construction work in November-Janu- 
ary at Great Bear was mostly “in the dark” 
due to the Arctic night. 
~Temperatures down to 50 below zero 
prevailed, yet work continued. 
-Necessary materials and equipment 
had to be purchased and brought together 
with great rapidity. 
3ut the entire job is now complete. New 
gravity milling facilities were scheduled to 
come into play about May 1, with some units 
turning over a week ago. A refractory pump 
on a dredge used to deliver tailings is now 
in commission, allowing regular operation 
to start in the new leaching plant with its 
interesting new technique for higher uranium 
recovery. 


The Ore Position 

Suspension of milling provided an excel- 
lent opportunity for advance mine prepara- 
tion which was not overlooké@d. An enlarged 
supply of broken ore was built up under- 
ground. The mine, already in better shape 
than early postwar years, was placed in a 
still better position. 

New ore possibilities have also been out- 
lined at the Great Bear Lake mine which are 
scheduled for a test shortly. 

Exploratory efforts more recently have 
been largely concentrated on a geologically 
favorable area east and northeast of previous 
mine areas. Drilling indicates that the previ- 
ously held theory of a new set of ore condi- 
tions in this section could easily work out, 
improving the overall picture very materi- 
ally. With a little luck a “new mine” may 
be established. 

While Eldorado’s Great Bear operation 
rates as a large and important one—capacity 
had been increased three years ago— the 
Ace-Fay development in the Beaverlodge 
camp of Northern Saskatchewan gives indi- 
cation of becoming the big gun on our 
uranium production front. 


Quadrupled Production 

Initial uranium production from Eldorado’s 
Northern Saskatchewan operation will prove 
greater than that from modernized Great 
Bear. With the extra output in prospect for 
Beaverlodge next April, and the 75% boost 
from Great Bear, it would seem that. Eldor- 
ado is on the threshold of quadrupling its 
production over the pre-fire level. 


Under construction here is a 500-ton daily 
capacity mill. But Eldorado feels confident 
that milling facilities well beyond the 500- 
ton unit will be justified. 

The mill will be vailable for treatment 
of dre on a custom basis for other future 
producers in th area and this is another 
reason for anticipating early expansion. 

Also important is Eldorado’s decision to 
go back into prospecting for uranium. With 
concentration on development last year no 
prospecting was done, but six two-man par- 
ties will be working this year. 


Private Interests Encouraged 

What Eldorado is doing at Beaverlodge is 
adding up to big money—and showing the 
way to private enterprise which the govern- 
ment is desirous of fostering. Since the 
lifting of the government monopoly on seek- 
ing uranium, all the steps taken have been 
designed to get private interest going on 
uranium production. That has been the goal 
of the fixed prices offered for uranium, the 
offering of Ace mine facilities for treatment 
of custom ore, etc. 

Estimated construction expenditures of 
Eldorado for 1952 and the first three months 
of 1953 are about $7.3 millions. That’s ex- 
clusive of underground activity and does not 
include some $425,000 being spent by Eldor- 
ado-owned Northern Transportation Co. with 
the exclusive purpose of improving service 
into the area. 

It is estimated that 25,000 tons of freight 
will be moving into the camp this year, 
which offers a challenge the transportation 
company is glad to accept. With expanding 
activity, CPA is considering a three-times- 
a-week service into the area’s new 4,200-ft. 
air strip. 

Expansion of uranium production can be 
expected to lead to other things. Eldorado 
has now under active consideration, design 
and construction of a new uranium refinery 
using a new process. It will be large enough 
to handle anticipated output of the company 
and private interests. The process will em- 
ploy substantial quantities of reagents and 
the costs of laying these down must be care- 
fully considered in reachirig a decision on its 
location. 

Immediate plans do not contemplate pro- 
duction of uranium metal, but design and 
location of the new uranium refinery will 
take into account that Eldorado may later 
go into metal production. 





U.S. By-Passes Aluminum | 


Offer; New Deal Pending 


MONTREAL (Staff) The 
U. S. has let another Canadian 
aluminum offer expire, and now 
jhas under consideration a newer | 
;and smaller edition of the one 
just passed up. 
| The tonnage involved has been 
reduced from 1.6 million metric 
tons to one million, the period 
for delivery shortened by one 
year, and the maximum annual 
commitment of the U. S. Govern- 
|}ment cut by 45% (from 180,000 
short tons a year to 100,000). | 
| Alcan, in turn, has cut by one-'! 
third the minimum annual volume 
of aluminum it undertakes to 
make available to the U. S. mar- 


ket. 


IN MONTREAL 


oa 


No explanation was given by | 
the company or the Government 
for the change from the old offer, 
which expired Apri! 18. Defense | 
Production Administrator Manly | 
Fleischmann noted, however, that 
the new offer would not outlast 
purchase guarantees given U. S. | 
producers (the U. S. Government 
has protected American producers 
for a five-year period on the out- | 
put fromthe new production fa- | 
cilities now being added). 

| 


| 
| 
| 


Cliange in Priorities? 
There 
there may 


indication. that 
have been a} 


Is 


some 
also 


change in the priorities given the | 


proposed Canadian order and} 
suggested increase in WU. S. 
domestic capacity. 

U. S. defence officials said 
earlier that they wanted the! 
Canadian aluminum anyway, and 
that the U. S. expansion came 
second. They had argued that in- 
creasing defense use and civilian 
demand, plus the need for a large | 
emergency reserve, make a long- | 
term supply contract for outside 
aluminum necessary. 

Now Fleischmann says that the 
latest Canadian offer will be con- 
sidered in the light of the reac- 
tion of U. S. companies to Gov- 
ernment proposals that they un- 


Bla $50 million 


Cc. J. sAURIN 


has been appointed manager of 
Planning and Development on 
Chatelaine magazine. Mr, Lau- 
rin, who served as a brigadier 
with the Canadian Army, was 
formerly manager of the Cana- 
dian Home Journal and Farm- 
er’s magazine. 


U. S. capacity first proposed 
amounted to 127,000 metric tons. 

No specific mention was made 
in this week’s announcement as 
to the volume of additional cap- 


See Real Ope 


ning For Sheep 


Urge Canada Make Up Lag 


Canada should set a goal for 
sheep industry, 
| President John Wilson and Gen- 
eral Manager G. E. O’Brien of 
Canadian Co-operative Wool 


Growers urge in the company’s 


annual report. 

“That there is an opening 
Canada for the sheep industry is 
}now an acknowledged fact. It 
|only remains to get into action,” 
| they state. The $50 million in- 
;dustry would mean three times 
ithe present sheep population. 
Even then, Canada’s wool produc- | 
| tion would be only a third of 
annual wool requirements, 
“Granted, it is not expected to 
even approach the production of 
Australia, New Zealand and 
| South Africa.” 
| U. S. sheep population 
times Canada’s, Wilson and 
| O’Brien say. A more likely ratio 
| would be 10 to one, which would 
'bring sheep population here to 
not less than three million, Larg- 
er individual flocks would be re- 
quired and more specialization in 
the industry. 

“With the adjustments that have 
taken place in wool values it is 
difficult to foresee any real wool 
trade slump while the world is 
committed to a rearmament poli- 
cy and many basic industries are 
working at full capacity,” they 


in | 


lower levels do not bring out 
more business, it is believed that | 
wool values are now at a level | 
where wool can be used to ad- 
vantage once business gets under 
way again.” 

Prices received by the company 
for its own wool sales were an} 
all-time high in 1951, averagi ing | 
higher and lower prices. 


is 25 | 
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The Crowning Touch 
to Perfect Attire 
World Famous for over 90 yeors 
for Quolity, Style and Durability 


Sold ot All Leading Hat Shops Coost to Coast 


There is No Substitute 
orzeline Quality. 
52-2 


for 


dertake to enlarge their capacity. 


1960 Stockpile Goal 

One of the big objections raised 
by U. S. producers to the first 
plan was that DPA officials were 
setting their 1960 stockpile goal 
too high (it was reported at the 
time at four million short tons). 
The changed Canadian offer may 
reflect a downward revision in 
this goal, or an increase in the 
service and its convenient U. S. producers®share in provid- 
lecation—and because the ing the metal. The expansion in’ U. S. 


WINDSOR is recognized as the COMPANY REPORTS 


roper place for busi 
ee a To assist readers in appraising and comparing company financial statements, 


acity the U. S. would like to have 
its own producers install. The 
Canadian undertaking would be 
to supply up to 200,000 short tons 
a year from 1955 to 1958 (the 
other offer called for 300,000 a 
year, 1955-59), with the U. S. 
Government taking up to half 
this amount to the extent it 
wasn’t required by private U. S 
jusers. In 1950, Canada shipped 
about 105,000 short tons to the 


For business or pleasure—in say. 


“The industry has survived the 
violent price adjustment and 
while it is disappointing that the | 


Canada and the United States 
— your key to hotel comfort, 


convenience and service is 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 


Sheraton! Modern guest rooms, 


lounges and dining rooms. 
Sheraton credit cards honored 
the U.S.A. | 


Arrange and confirm accom- 


comfort, unobtrusive, courteous 


in Canada and 


You dictate — she tvpes — and 


modation instantancously your message is down in black 


With the 


L ANSWER 


The 
our 


through 


Teletype Serv- 


ice at no cost to 


you... simply 


contact your 


nearest Shera- 


ton Hotel. 


SHERATON 
MOUNT ROYAL 
Montreal 


KING EDWARD 
Toronto 


GENERAL BROCK 
Niagara Falls 


sk PHILADELPHIA — 
also in NEW YORK, 
BOSTON, and 12 of 
U.S.A, 


THE ROYAL BANK OF CANADA 


LAURENTIEN 
Montreal 


PRINCE EDWARD 
Windsor 


ROYAL 
CONNAUGHT 
Hamilton 


The Penn Sheraton 
DETROIT, CHICAGO, 
her leading cities in 


SM .52-3L 


and social meetings. 


Windsor 


‘OW DOMINION sauARE DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 4 


Se 


Manehester Liners 
Fast Regular Saclinge 
Wanchester To and From 

CANADA AND UNITED STATES 


With accommodation for a limited number of passengers 


Seruice Commencing 
1952 Season 
CANADIAN GREAT LAKES PORTS — DIRECT 


Hew Freight 


3 
y Telephone: 
Blackfriars 1641 (8 Lines). 


i TORONTO AGENTS: Ff. C. THOMPSON CO. LTD., 
SLLAA BANSAL ALSLSL SEKEKA SE SENE EENEEE ESET ARS 


For rates, sailings, etc., 


MANCHESTER LINERS LIMITED, ST. ANN'S SQU., MANCHESTER 


Financial Post has a uniform method of presenting corporation accounts. 


Variations 


from the companies’ published reports are footnoted. 


VIOLAMAC MINES and its sub- 
sidiary, Violamac Mines (B. C.) re- 
ports an improvement in both earn- 
ings and ore reserve position in 1951 

Net profit of $182,315 was realized 
by the wholly-owned subsidiary in 
1951 before depreciation (which was 
not charged). This was about $6,000 
more than a year earlier. 


Reflecting development of ore on 
reserves of 


F 
A| 


No. 5 and No. 7 levels, 


apply to the owners 


Te legraphic Address: 
‘‘Nauticus’’ Manchester. 


"PHONE: PLAZA 5621 


the year 


|dent and H. R. Luscombe became | 


“measured, indicated and inferred” 
ore at the end of 1951 amounted to 
60,964 tons against only 41,800 
tons in June, 1951. 

The ore position of the mine 
stated to be the best it has ever been. 

Some consideration of expansion 
of milling facilities for Victor ore 
will be considered, V. R. MacMillan, 
president, reports. 

Through sale of its Lone Bachelor 
mine, the company acquires 750,000 


as 


is 


shares of Lone Bachelor Mines and} 


$25,000 cash. 
Annual meeting is 
April 30. 
INCOME ACCOUNT* 
Years Ended Dec. 31: 1951 1950 
Gross revenue . $446,947 $429,417 
Less: Oper. exps 264,652 245,854 
Prov, taxes . 7,336 
Net profit & surplus 182,315 13 
*Of subsidiary 
CONDE — BALANCF SHEET 
As at Dec. 1950 
Cash .. 
Accts, rec., 
Bonds 
Mkt, sec ; 
Unsettled s! 1ipmen its . 
Total curr, assets .. 
Def. assets & —- 
exp, .. coe 
Investments 
Mise, assets 
Fixed assets 
Total assets 
Accts, pay., etc 
Taxes pay orcs 
Total curr. liabs, ... 
Def. liabs 
Capital stock 
Capital surplus . 
Earned surplus 
Working capital 


being held 


32,660 
167,670 92.565 
16,823 
47.249 
54.761 


5,651 
49,007 
28,359 


340,011 


17,096 
7,351 
24 
5,000 
123,124 
40,003 
323,019 
68,118 


50,890 
000 
123,124 
40,003 
505,163 


BROOKFIEL D DAIRY PROD- 
UCTS LTD., Truro, N.S., consolidat- 
ed net profit in 1951 was $30,231. 

Sales were up substantially during 
and demand for all com- 
pany products continues at a high | 
level. 


$41,072 | 
14,803 | 
4,030 | 


515,593 | 


When You Dial and white at both ends of the line. 


EM. 3-3266 


for plane fares, tickets, 
schedules, air intormation 


BOOKINGS ON SHORTEST woTice 


As agents for FVERY Airline. we ‘sury 
tlekets to _anywhere, at official rates. 


~NEW LOW AIR FARES | 

BOOKINGS NOW ARRANGED 

T One-way Return 
Ireiand $236.00 3424-50 

Scotland .. . \e 

Scotland «+--+: 3265.00 $477.00 

Full information on request 

Representative Air Fares. Toronto to: 
Boston ... - $30.88 N. Orleans $78.55 
Chicago .«.. 2.50 Ottawa ... 18.40 
— Philadelphia 29.50 
Pittsburgh. 18.90 
_ Angeles ‘198: fe, Vancouver 119.75 
3s: 00 | Washington 28.60 
77.65 


speed of light, BELL TELETYPE transmits important 


messages — confidential information — vital 


instructions or statistics to one point or many, 


Corrections or revisions are made immediately, 


Day after day the dependable value of BELL TELETYPE is 


proved by manufacturers, financial houses, retail and 


wholesale outlets, public utilities, publishers, 


transportation systems and many other businesses, 


large and small, 


Miami 
Montreal ... 
New York .. 22.65) Winnipeg.. 
Reduction on return tickets 
Half-fare for families travelling 
Mondays, Tuesdays, Wednesdays 


engage 
Excursion Fares Toronte and Return 
Tampa. $135.90 8’muda $125.80 
Nassau 133.60 Havana $178.10 
damaican $191.30 Mexico $207.30 


ALL-EXPENSE AIR TOURS 


$53.00—4-day New York Air Tour, 
leave any day. Includes return air, 
hotel accommodation, sightseeing. 


Following Air- Tours include return 
air fare, hotel. meals, sightseeing. 
Leave any day. Full nets giadly sent. 
Bermuda, * days ..... 2 
Mexieo, 7 days ..++. 


aaa f ae Ne 


9A QUEEN ST. EAST (at Yonge) 
TORONTO, ONT. Phone EM, 3-3266 


Call or write our nearest Business Office for 
information on how BELL TELETYPE can 


save you money, 


BELL 
TELETYPE 


ANOTHER DEPENDABLE BELL SERVICE 


C. G. MacLennan was named presi- | 


| vice-president. 


| Net earnings 
| Less: Deprec. .. 


* A Canadian Sales Agency seeking a specific kind of merchandise not 


available in Canada, consulted one of our Branch Managers. The latter, 
through Head Office, put them in touch with a South American firm 
producing this line. Samples and prices were satisfactory. Result—a sube 
stantial initial purchase—prospects for steady, repeat business for the 
Canadian agent—and a new market for our friends abroad. 


* An actual incident taken from our files. 


Fo R many services outside the 
realm of routine banking, call on The 


Royal Bank of Canada. We are par- 


CREDIT 


ticularly well equipped in experience 


and organization to provide useful 


information and practical assistance 


in meeting many present day business 


PLANT 


perplexities. Through our own 


branches in Canada and abroad, and 


through correspondents the world 


over, we provide a service on a local 


or world-wide basis. This organiza- 


tion and experience is immediately 


available to you through your own 
local Royal Bank Branch. 


MARKET INFORMATION 


BUSINESS INTRODUCTIONS 


SED CONS, INCOME ACCOUNT 

As at Dec, 31: 1951 
$210,763 
141,886 

Interest 

Income tax 
Net profit 
Less: Pref. div 

Common divds, ....eseceereeee 
Surplus .. 
Earnings per Share: 


28,646 
30,731 
8.298 
4,500 


(tafter participation 
*Maximum available under partic 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 195 1950 
Cash $14.416 
Accts 123,401 
nvent 251,010 


388 


etc., ret 
7.693 


478,431 


ories 


Total curr. assets .., 


19,500 
44,771 
738.89 
215,104 
148,655 
64.996 
20,269 
233,920 
335.000 
590,000 
148,224 


Fixed assets* 

Total assets 1 
Bank loan & overdraft 
Accts.. etc pay 
Inc. tax . 

Total curr. liab. .... 
Funded debt 
Capital stock 
Capital surplus 
Earned surplus 

*After deprec. of 

fIncl. in curr. assets of co's report 

¢Pro forma bal. sheet at Dec. 31, 1950 
Working capital 110,103 134,907 


NEW GOLDVUE MINES in a re- 
port for the period from May 1 
1951, to March 31, 1952, states that 


296 612 
179.009 
129,010 
10,509 
B18, 528 
320.000 
509,000 
147,771 
10,313 
563,130 


| “possibilities of proving a large ton- 


nage operation become more evident 
as underground development work 


| progresses.” 


REPORTS 


LOCATIONS 


COLLECTIONS—REMITTANCES 


LETTERS OF CREDIT 


| ond level. 


A bulk sampling plant completed 
is now handling all development ore 
from the mine and it is expected to 


| assist the engineering staff to de- 


termine true grade of ore in various 
areas of the mine. 

President Samuel Ciglen reports 
encouraging results obtained in de- 
veloping the 3rd, 4th and 5th levels 
with this work opening up ore zones 
which apparently correspond with 
those previously opened on the sec- 
Results obtained at the 
1,000-ft. horizon are stated to con- 
clusively prove existence of values 
and structure at depth. 

New Goldvve is participating in 
financing of Headvue Mines which 
is stated to have 1,450 tons of ore in- 
diated to the vertical foot to a depth 
of 230 ft. A group of 15 claims has 
been acquired in the Chibougamau 


j area about two miles southwest of 
| Opemiska Copper and investigation 


of two other base metal properties 


i is continuing. 


Over 750 bronches in Conade, Cuba, Haiti, Dominican Republic, Puerto Rico, the British West Indies, Central and 
South America, London, New York and Paris. Correspondents the world over. 


HEAD OFFICE — MONTREAL 
Total ossets exceed $2,500,000,000 


| mon 
| value; 


Balance sheet as at Dec. 31, 
shows $44,133 current assets, 
clusive of investments, as against 
current liabilities of $108,394. In- 
vestments include $926.562 of com- 
shares with $813,000 market 

166,666 shares of Headvue 
Mines; $45,583 of Hellens Mini ng & 

eduction Co. bonds; and $22,501 of 


other holdings. 
‘ 


"OF course 


I'm going 


467,457 | 


as far as I'm concerned 
its a MUST!" 


“For one thing, the Trade Fair is so convenient—yes, | can see a great 
variety of goods from many countries ina short time. Sure—easiest way 


to compare world values—and a most economical way to buy.” 


At the Trade Fair you get new ideas—make new contacts with exhibitors 
from Canada and from all over the world—Britain, Germany, France, | 


Italy, Sweden; to name only a few. 


For full information ask your Trade Association or write to 


The Administrator, Canadian International Trade Fair, Toronto 2B, Ont. 


Expand your business contacts EL UTE EMULEl 


Th BL: 


TORONTO JUNE 2 — JUNE 13, 1952 


1951. | 
ex- | 


CANADA'S OUTSTANDING INTERNATIONAL 
BUSINESS EVENT OF THE YEAR 


OPERATED BY THE GOVERNMENT OF CANADA TO PROMOTE YOUR BUSINESS 





‘\Chartered Banks Business Abroad 
Holds Around Previous Year’s Levels 


es 
This salesman uses TRAVELLERS CHEQUES 


For as he tells his boss, 
"| have “the bank that sewice built” 
Make my funds safe from loss.” 


Always be sure of fast, courteous service 


Bank at 


IMPERIAL: 


"the bank that sewice built ” 
she ea ta 


IMPERIAL BANK OF CANADA 


10-2 @ 


~ 


maa 
INVESTIGATE 


THE 


HIGH QUALITY: 
AND 


REAL. ECONOMY 
OF THESE INSTALLATIONS 


Write For Catalogue 


STEEL LOCKERS ° STEEL SHELVING — ALL TYPES 
AUTOMOTIVE BINS « DRAWER CABINETS « STOCK TRUCKS 


Sunshine Waterloo Co. Ltd. 


Waterloo, Ontario 


The PORT of LONDON AUTHORITY 


A Self-governing Public Trust for Public Service 
London—the Premier Port of the Empire— 
equipped for all types of ships and cargoes. 


GENERAL MANAGER, 
PORT OF LONDON AUTHORITY, 


EVEN SMALL BUSINESSES 
CAN AFFORD MACHINE 
ACCOUNTING ... 


with the 
LOW- 
PRICED 


Underwood 
Sundstrand 


Portable 
POSTING MACHINE 


With this one low-price machine you 
can post your accounts receivable 
records . . . accounts payable 
records . . . stock records... 
general ledger . . . employees’ 
earning records-AND USE IT 
FOR ALL YOUR ADDING, 
SUBTRACTING, MULTIPLY- 
ING AND MISCELLANEOUS 
FIGURING JOBS, TOO! 


Underwood Limited 


Heed Office: 135 Victoria St.; Toronto. EM. 4-7431 
Branches in All Principal Canadian Cities 


Call us for a con- 
vincing demon- 
stration, See how 
anyone in your 
office can learn to 
operate this amaz- 
ing machine in a 
few minutes. 


TYPEWRITERS 


| 
| 


| Net profit . as 
| Less: Pref. divds, ..... 


| Cash 


With harvesting and grinding 


| the West Indies started some time 
ago, the coffee harvesting also | 


under way in Latin America, | foreign commerce of the country. | World 


Canadian chartered banks that do 
business in those areas have been 
active, helping to finance the} 
harvesting and movement of both 
crops. 


The situation in those areas is | 


similar to that in Canada at the | France 2, Cuba 25, British West | 


time various crops are harvested, | 
wheat, tobacco, etc. This year, | 
the sugar crop is estimated to 
have been large, but prices have 
been substantially lower. Accord- | 
ingly demand for bank credit 
would probably not be so large 
as the size of the crop would 
indicate. 

In other areas, outside Canada, 
where the banks operate, condi- 
ditions are believed about normal 
for the time of year. Call loans 
in some of the large financial 
centres haye not been as active 
as sometimes, 


106 Foreign Branches 


The Canadian banks have 106 
branches outside Canada, of 
which 86 are in Cuba, the West 
Indies and Latin America. 

The other 20 branches are 
located in the United Kingdom, 
the United States and France. 

Compared with the total 
operations of the banks this 
foreign business is not large. At 
the end of February for example, 
— deposits with the Cana- 

ian banks, including foreign 
currency deposits in Canada were 
$758 millions out of a total of 
$8,516 millions, while loans 
abroad, (call loans and current) 
totaled $369 millions out of a 
total of $3,382 millions. It runs 
into. a substantial volume of 
dollars however. 

But this foreign business is 
believed fairly profitable and 
besides it brings a considerable 
business from foreign business 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


HYDRO-ELECTRIC SECURITIES 
CORP. net profit of $778,440 for 1951 
was down slightly from the 1950 net 
of $779,881. Gross income was $1,- 
066,744 ($1,050,873). After deduction 
of taxes and bank charges in¢tome 
for year was $870,752 of which 80% 
was received from dollar sources | 
and 20% from sterling and other | 
sources. 

Investment reserve was increased | 
$50,593 to $3,669,680. 

Common shares had a breakup | 
value of $9.04 a share at Dec. 31, | 
1951 ($8.48). 

Quoted market value of invest- 
ments at Dec. 31, 1951, expressed in 
Canadian currency at rates of ex- 
changes prevailing at Dec. 31, 1951, 
was $18,776,879 made up as follows: 
% 
3.69 
3.85 
1.02 
2.31 
18.62 
6.66 
39.51 | 


s 
693,183 
723,566 
190,983 
433,578 

3,496,793 
1,250,432 
7,419,483 


U. S. Govt, secs, ...... . 
Other govt. secs. ...... 
U. S. pub, util, bonds ... 
U.S, pub. util, pref. shs. 
Do. common shs. ..... 
U. S. indust, pref.shs, .. 
Do. common shs 
British indust., oil & rub. 
common shares . 
Gold & base metal! shares, 
quoted in sterling ... 
Other bonds 
Other shares 


| 
1,928,143 10.27 


1,313,459 7.00 | 
38.916 
890.682 


18,379,224 
Belgian & French secs, . 397,655 
18,776,879 


INCOME ACCOUNT 

Years Ended Dec. 31: 195i 
$778,440 
321,465 
Common divds 369,098 369,098 
Surplus for year ... 87,877 85,805 
Earnings per Share and Dividend Record: 
Pref. Cl. B: Earned . $1.22 $1.21 
Paid 0.50 
Common: Earned .. 0.31 
0.25 


1990 
779,881 
324,978 


0.50 
0.31 
0.25 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1951 1950 
$1,114,670 $514,588 
5 5,563 
20,405,156 
227,968 
21,153,275 
14,386 


Divds., etc., rec. . 
Investmentsa .,.. 


° 368 
+ 19,914,374 
Fr. & Bel. sec.e 


226,765 

+ 21,256,177 
11,605 

+++ 3,669,680 
+ 13,784,795 
749,356 


Total assets ... 
Sundry creditors 
Invest. Tes, ....++ 
Capital stock ... 
Capital reserve 
Surplus ... 3,040,751 

aMarket value . + 18,379,223 

eAfter reserves of .. 226,765 


3,619,088 
13,822,425 
744,502 
2,952,874 
18,323,453 
227,967 


AUTO ELECTRIC SERVICE CO. 


} consolidated net profit in 1951 was 


$151,944—up 21.14% from the pre- 
vious year’s net of $125,426. 

“The company and its subsidiary, | 
Beattie Auto Electric Ltd., Winnipeg, 
continued their long-term policy of 
extending technical education to the 
automotive trade. This program is 
designed to improve service to the 
users and to enlarge the proper use 
of the products distributed,” Presi- 
dent G. J. Beattie states. 

Sales volume in 1951 was at an 
all-time high. Capital expenditureg 
during the year totaled $429,548. 
Merchandise inventory at year’s en¢| 
was $880,977, compared with $728,493 
at Dec. 31, 1950. This increase pey-- 
mits reasonable protection for ¢x- 
pected sales growth under exist#ng 
conditions. 

Canadian Aviation Products Wjtd., 
a subsidiary, remains comparatigely 
inactive, with operations and pyofits 
on a small scale. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1951 
Net earnings $356,017 
Less: Deprec. 35,554 

Interest . 7,109 
153,656 

2,754 
151,944 
15,000 
60,000 
Serplus for year sae 76,945 . 
Earnings per Share and Dividen:§ Record: 

$5.06 $4.18 
0.50 
1.10 
0.45 


CONDENSED CONS. BALANC§E SHEET 
As at Dec. 31: 1951 1950 

GAM Saccesicccccccccce 

Accts., etc., TEC. ..++. 

Invests.é 

Inventories ........... 
Total curr. assets ... 


Prov. for taxes 
Life ins. prem 

Net profit . 

Less: Cl. A divds, .... 
Com. divds. cece 


$24,431 
437 261 


Accts., tax., etc., pay. 
Total curr. liabs. ... 


4éMkt. value ......0. 

"After depr. of 

4Incl. ref. EPT ..... 
Werking capital 


| sidiaries is: 


concerns operating 


regular business of the banks 
themselves but also the general 


Distribution of Branches 


The Canadian banks that oper- 
ate abroad do so either through 
wholly owned subsidiaries or by 
branches, distributed: United 
Kingdom 7; United States 11, 


Indies, étc. 42, Central and South 
America 19. 


Distribution among the banks 
of these foreign branches or sub- 
Bank of Montreal 5; 
Bank of Nova Scotia 27; Banque 
Canadienne Nationale 1; Cana- 
dian Bank of Commerce 9; Dom- 
inion, 2; Royal 62. 


Foreign business of the banks 
includes a variety of activities. 
In the sugar and coffee growing 
areas, financing thd crops is 
important. In other areas, petral- 
eum is the big item. Business in 
the United States includes opera- 
tions on the call loan market at 
New York. In Great Britain 
business is of a general nature. 

The attached figures show the 
important items as at the begin- 
ning of March, 1952 and a year 
ago. 

Banks’ Business Abroad 


—Febrwary— 
1952 19st 
S000 sooo 

93,747 113,677 
275,540 256,155 
758,230 733,626 

199 337 


Loans abroad generally’ at the 
end of February were much about 
the 1951 level, while deposits 
were higher, most of fhe gain 


Call 10aMe .....cecccccces 
Current loans . ove 
Deposits 

Circulation 


in Canada.;through their own branches of | 
lof the sugar crops in Cuba and | Thus it helps expand not only the | course, the banks do business in | 


|practically every country of the 
through correspondents 
jand agents. So close are their 
jrelationships that not only have 
|Canadian banks specimen signa- 
| tures of necessary signing officers 
jof the banks in other countries 
ibut these other banks have 
| specimens of Canadian officials’ 
| signatures. 


j 


Every days a PLAY DA 


being in foreign currency: deposits 


in Canada. 
The item note circulation shows 


| considerable decline in fhe south- 
}ern areas, 


When the banks gawe up their 
right to issue notes jin Canada 
(Der. 31, 1949) they still retained 
the right of issue outside Canada. 
This circulation. is gradually 
being withdrawn, it is understood. 

In addition to business done 


Information and reservations from ony 
Canadian Pacific office or your own agent, 


‘om 3 
*Purity Flour Mills 
| pt 


Staff Changes 


Chartered banks announce the following | 
staff changes: 


Commerce: 
i, H. C, ALLAN, assistant accountant, 
Brandon, Man., to be manager at Richard, 


ik. 
7 F. LOCKE, to be an assistant inspec- | 
tor at head office, Toronto. 

W. E. STODDARD, to be assistant ac- 
countant at Brandon, Man. f 
L. G. H. BENNETT, to be an assistant 

accountant, foreign dept., head office, To- 
rN’, HADDOW, formerly accountant, | 
Dawson Creek, B.C., to be manager, Fort 
Saskatchewan, Alta., which will open/| 


| May 5. 


Stock Redemptions 


pany: Rate Date Price | | 


| 
$3.50 May 1 $55.00 | | 


*Ali outstanding. 
+Plus accrued divd, of .87%sc per share. 


moe 


All hearts become young and gay in 
Banff’s unrivalled atmosphere ; ; . with swimming in 
warmed-water indoor and outdoor pools .: . sun- 
bathing, tennis, hiking, riding : +; golf on Banff's 
breathtaking 18-hole course. Travel by Canadian 
Pacific trains in air-conditioned comfort. 


2, Q; Pacific 


For the. 
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AND 
EQUIPMENT 
HIGHEST QUALITY CANADIAN MADE 
FOR 
EXECUTIVE AND GENERAL OFFICES 
MITCHELL HOUGHTON LTD. 
76 RICHMOND ST. E., TORONTO 


MITCHELL HOUGHTON LTD. (Quebec) 
1012 MOUNTAIN ST., MONTREAL 


tat fun-tilled Bantf 


Visit Lake Louise, Lake Wapta, 
Yoho Valley, The Great Divide. 
Canadian Rockies All-Expense 
Tours, westbound from Banff, 
Alta., eastbound from Field, 
B.C., as low as $44.00; 


. 
eee ai 
= aese! mm % 
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Driving Thrill 


ot Your 


Lite! 


Dual-Range Hydra-Matic Drive 


or Powerglide Automatic Transmission 


Plus Powerful High-Compression Engines—Luxurious Interiors and Color Ensembles! 


There’s really no way to tell you how it feels to drive 
a great new Pontiac Fleetleader or Chieftain — you 
simply must put yourself in the driver’s seat and find 


out for yourself! 


At the wheel of a Fleetleader Deluxe with *Power- 
Glide, you'll enjoy the smooth, effortless driving ease 
of this wonderful oil-smooth, oil-cooled automatic trans- 
mission. Or, in a Chieftain with the new Dual-Range 
*Hydra-Matic Drive, a flick of your finger selects 
either of TWO performance ranges! 

When you combine features like these with Pontiac’s 
distinctive beauty, stepped-up horsepower, its new 
interior-exterior color harmonies and its world-wide 


reputation for economy and 
why “Dollar for Dollar you 


You’re invited to come in and drive it! 
*Dual-Range Hydra- Matic Drive optional at extra cost on Chieftain 
Series. PowerGlide opti. 


durability, you can see 
can’t beat a Pontiac.” 


ide optional on Fleetleader Deluxe Models at extra cost. 


THE POWER YOU WANT 
High-Compression Engines 


WHEN YOU WANT IT 
New Dual-Range *Hydr.1-Matic or 


WHERE YOU WANT IT 
New Economy Axle 


*PowerGlide Automatic Transmission 


See Your Local Pontiac Dealer 





ASSURANCE 
COMPANY 


Crystal Polece 1851 
and 


The Dome of Discovery, 
Festivel of Britoin 
1951 


Relationships built in a 100 years of 
insurance practice are beyond price. The 
cumulative experiences of generations 
of skilled officials in the home office and 
branches, andthe deep-rooted 
attachments of the Company’s agents 
throughout the world (many 

of those now living have 

represented thie “Western” 

for upwards of fifty years) 

are alike invaluable. 


The MESTERIN 


ASSURANCE COMPANY 
Head Ok c 
Incorporated in Can 


AUTOMOBILE 


Toronto 
ada in 1851 


FIRE « MARINE e e CASUALTY 


ZELLER'’S LTD. 
5% cumulative 


INDUSTRIAL 
CORP. report 


reports that 25; 
redeemable pfe- 


on the open market for cancellatica 


April 9 


e AVIATION 


ACCEPTANCE 
s a total of 14,340 414° 
ferred shares have been purchased | preferred shares outstanding as « 


‘How The Movies Pay Taxes’ 


To Aid Gov't 


I feel that the attitude of the 
| Canadian Broadcasting Corp. with 
regard to television in Canada -is 
unfair and unreasonable,” de- 
|clared John J. Fitzgibbons, presi- | 
|dent of Famous Players Canadian | 
|Corp. at the company's annual | 
}meeting last week. 

Business of Famous Players to 
date this year is running ahead 
of a year ago, he said. 

“The CBC has set up a regula- 
jtion by which it will not permit 
any outside competition,” said Mr. 

Fitzgibbons. “Television is in 
| direct competition with the 

amusement business, particularly 
the motion picture theatres. CBC 
will be competing with us and we, 
as heavy taxpayers, are helping 
to support our government-spon- | 
sored competition. We understand ' 
that it will be three years after 
CBC is in operation before other 
applications to establish television 
stations will be considered.” | 

Famous Players, Mr. Fitzgib- 
bons said, was willing to invest 
its shareholders’ money to estab- 
| lish a television station in Toronto 
jas a public service, but the gov- 
jernment has so far refused to 
|consider the company’s applica- 
; tion which was made some time 
| ago. 

“As shareholders you should 
know how we feel,” he said. “We 
are willing to establish a televis- 
ion station in Toronto, we are 
able to finance the Costly project 
and we have the ‘know-how’, yet 
the government has not seen fit 
to grant our application to estab- 
lish a station. For some years we 
have trained technicians in tel- 
evision and several of them have 
already joined the staff of the 
CBC in Toronto. We built and 
equipped Canada’s first mobile 
television unit and we have a 
considerable investment in a full 
screen television equipment in the 
Imperial theatre in Toronto, but 
we are not allowed, as a private 
corporation, to bring television to 
the Canadian public. Television 
must depend upon the motion 
| pictures for a large portion of its 
| programming. Our industry must 
be a part of television. 

“There is no reason why the 
|Canadian government should not 
}operate television and_ radio,” 

aid Mr. Fitzgibbons. “But we feel 

that their programs should be 
presented on a cultural and in- | 
formative level and not commer- 
cially, We feel it is unfair for 
the CBC to present commercial 
programs and at the same time 
refuse our company and others 
the right to present programs of 
a competitive nature. 

Paramount Pictures Corp. had 
pioneered in the field of televis- 
ion and ds taking an active part 
in the development of this thew 
medium. Paramount, he said, op- | 


Competition | 


being offered at the same time,” 
said Mr. Fitzgibbons. The Tele- 
meter device did not require any 
special wiring, Mr. Fitzgibbons 
said. “We could introduce Tele- 
meter into Canada on short notice 
if the CBC would permit us,” he 
said, 

Surveys conducted in the 
United States have shown that 
there was a falling off of motion 
picture theatre attendance when 
television was introduced in an 
area, Mr. Fitzgibbons said. Gen- 
erally speaking, theatre atten- 
dance was affected for a period 
of from 10 to 12 months. After 
that, he said, the viewer. be- 
came selective and only tuned in 
programs of special interest. 

A stepping up of quality in 
motion picture production had re- 
sulted in a great increase in 
motion picture theatre attendance 
generally, Mr. Fitzgibbons said. 

“A new technique in ‘trailers’ 
advertising motion picture attrac- 
tions has been developed by tele- 
vision,” he said. “These trailers 
have helped greatly in stimula- 
ting interest in pictures being 
shown in theatres. New person- 
alities have been developed and 
built up through television. For 
instance, Martin and Lewis have 
become the hottest movie bets in 
years through their appearance 
on television. 

“Bear 
motion picture ever made was 
only seen by 18% of the popula- 
tion,” declared Mr. Fitzgibbons. 
“This means that there is a vast 
field yet to be developed by the 
motion picture and _ television. 
That is Why we are so anxious 
to get into television. 

“We are well equipped to get 
into the television field,” he said. 

Famous Players and associated 
companies had collected on behalf 
of or paid to federal, provincial 
and civic governments, $10,800,- 
000 in taxes. 

“Theatre attendance hzs drop- 
ped off in certain situations where 
we have been compelled, because 
of high local taxes and operating 
costs to increase 
prices,” Mr. Fitzgibbons said. 

Since government controls were 
relaxed, Famous Players and as- 
sociated theatres spent mors than 
$15 milions on new construction 
and the rehabilitation of existing 
theatres. More than $9 millions 
were spent on the building of new 
theatres. 

“With the completion of our 
new Paramount theatre in Ed- 
monton our building program will 
be ended for the present,” he said. 
Although the’company hac been 
late in entering the Drive-In 
theatre field, Famous Players and 
associates now operated 23 drive 
in theatres across Canada. 

Directors were unanimously 


in mind that the best | 


admission | 


é 


Int. Pote Net Higher. in 1952 
Totumal No. 2 Small Producer} 


International 


were $7.2 millions U. S., 


Although comparable 


published; 
period were 


earnings for 


Company's subsidiary, 


national Petroleum 


of around 75 bbls.. 
degree A.P.I. 


Petroleum Co. 
estimates that consolidated earn- 
ings for the first quarter of 1952 
equiva- 
lent to a 50c a common share, 
President L. P. Maier announces. 
figures for 
the first quarter of 1951 were not 
that 
slightly under 
| millions, Mr. Maier says. 


Inter- 
(Colombia) | 
Ltd., has just completed a test on 
its well, Totumal No. 2 which in- 
dicates that it is a small producer 
per day of 33 
crude. This well is 


located about three-quarters of a | 


mile northeast of the original dis- | 
covery irk this area, Totumal No. 
1, but is believed to be situated in 
a different structural segment 


which is separated from the dis-¥ 


covery well by faulting. 


It is plammed to use a heavy 
rig on the next test so that it 
can be drilled through deeper 
sedimentary section not yet pene- 
trated. by No. If and No. 2 


Totumal No. 1 found produc- | 
tion and produded, by natural 
flow throtgh half .inch choke, 551 
bbls. of 25 degree gravity crude | 
on a 12 hour test. | 
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STRENGTH AND SECURITY 


1951 - CONTINUED PROGRESS 


A POUCY 
weeee $ 2,682,812 


15,621,316 
20,021,676 
66,829,250 


Total Income .. 


5 
TO suit Policy Reserves ..... 


EVERY 


| 


| Total Assets ........ 
| : 
Assurance in Force ... 


NEED 


THE T. EATON LIFE ASSURANCE COMPANY 


| HEAD OFFICE *« TORONTO, CANADA 


“Por.an”, from the pointing for dhe pulp and paper industry by A.J. Casson, Pe R C.4. 


.A growing concern 


Under this industry’s Forest Policy of perpetual 


yield, its forests continue to grow. Pulp and 


erated television stations long 
before the last war. Paramount 
has an interest in the Allen B. 
DuMont Laboratories Inc. and in 
International Telemeter Corp. 
Replying to a _ shareholder’s 


I'm glad our 
ank question, Mr. Fitzgibbons ex- 
b recommended i alained that Cilecintee ae a 
levice that could be installed on 

AMERICAN CREDIT any éelevision set. A set owner 
‘ould, by inserting a coin, see’a 
INSURANCE special film. The picture would | / f 

be “scrambled” afd not available . 


to viewers who did not pay to see 
U i I 


it. “If they do not wish to see 
130 MILLS, 


re-elected. 


paper’s expansion is the chief element in 


THE OLDEST Canada’s industrial growth. 
INSURANCE OFFICE 


IN THE WORLD 


Amidst industry, 

Poplar, of\which there 3 ; ; i 

are eight mative species, it stands, first in production, exports, employment, 

is used imemeasingly r s "2 as 

as pulpwoode wages paid, and investment. Canadas welfare 
ult y u 


depends on the health of its leading industry. 


the advertised film they can see 
the regular television program | 


& Pyprr Inpustry of Canapa 


B.C. Power Corp. 
‘Plans $140 Million 
1952-56 Expansion | 


“Our capital program -for the 
period 1952-1956 calls for the ex- 
penditure of $140 millions,” 
President A. E. Grauer told share- 
holders of B. C. Power Corp. at 
the annual meeting last week. 

“If natural gas comes, another 
$8 millions will have to be spent,” 
he added. 

Mr, Grauer stated that funds in | 
hand would probabiy be suffi- 
cient for expansion in the current 
year, but noted that the com- 
pany’s next new financing would 
take place before .he end of 1952 | 
in anticipation of next year's 
capital requirements, 

Reviewing 1951 operations, he 
told shareholders that three elec- 
tric rate increases, raising electri 
gross revenue by 15% over a full 
year, had been granted. A re-| 
gional increase in gas rates raised | 
annual gas gross revenue by 6° 

“As contrasted with the more 
than doubling of the genera! 
price level since 1939, and the 
more than trebling of our tax 
bill, our revenues per unit for all 
our services, has increased only 
15.8%,” Mr. Grauer pointed cut 

“We are not contemplating 
further rate increases and we 
hope — and expect — that with 
the levelling off of inflation our 
cost picture will also level off,” 
he added. 

Referring to the winding up ~f 
B. C. Electric Railway Co. he 
stated that the second and final 
step of winding up the railway 


subsidiary should be completed 
gram of protection, enables you to get cash for By the end of 1952. 


SMALL AND LARGE, FROM COAST TO COAST 


STL adi ee a 
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Qf Recently one of our seen 


biggest customers 
was forced out of 
business by a flood, 
couldn't pay their 
account with us... 


You can imagine how 
that would have left 
us up in the air... 


How does a young man like me 


| 


provide the life insurance 


his family needs? 


If we hadn't had 
AMERICAN CREDIT 
INSURANCE, we couldn't 
have paid our suppliers. 


AMERICAN CREDIT 
INSURANCE pays you 
when your customers 


can't. " 
, 


“I'm not earning a great deal of money 

as yet—but I want to make sure that my 

wife and youngsters will be O.K. finane ially 
* if anything should happen to me. 


**How much insurance should I provide, as a 
minimum? What kind of policy should I buy— 
both for today, and as a foundation for 
the larger insurance program I hope to have 

‘ in the future? 


This book gives more details on 
AMERICAN CREDIT INSURANCE--helps 
you plan sound credit policy 


“This is such an important money matter, 
; 499 

w the advice of an expert! 

Amenican Creptr Insurance completes your pro- ? een as . 


past duc accounts, improves your credit standing a # “If costs remain more stable, | Sea ee. Pee eee ere 8 
with banks and suppliers. Write for our book : our growing gross revenues 
"Why Safe Credits Need Protection’’ to Amert- | Should reflect themselves to 8 
can Crepit INpemMniry Company or New York, grester degree than in the 


k immediate past years, in better 
Dept. $2, Toronto, Montreal or Sherbrooke. P 


PF tier. PRESIDENT een | 
American Credit 
Insurance 


GUARANTEES PAYMENT OF ACOOUNTS RECEIVABLE 
OFFICES IN TORONTO, MONTREAL AND SHERBROOKE 


eT 


LACHINE, QUE. Schoo! Commis- 
sion has sold $310,000 4% bonds due ; by ch 
May 1, 1953-72 to Nesbitt, Thornson ‘ stew : {the iA ty" phe ee 
& Co.. Royal Bank of Canada and <7 sens ‘ak? oe : 
Rene T. Leclere Inc. at 97.101. Net t ene tao OFFICE + LONDON rage 
cost 4.362%. Proceeds for construc- et ” 
tion of school. Provincial grant of 
$75,000 payable in three annual in- 
stalments. Net funded debt at June 
30, 1951, $409,500. Population in 
‘1951, 30,216, 


er Ta vary} 
Oy 


Re 


there lll 
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THOMAS F. RAHILLY 


At @ recent 


Boord of 
Directors of The Bank of Nova Scofic, Mr. 


meeting of the 


Thomas F. Rahilly, President and Genera! 


Manager of Canada Iron Foundries lid., 
ok 


was elected a Director of the Bank, 


FIDELITY 


Insurance 


_ Company of Canada 


Only YOU 


can cancel a 
PAUL REVERE 


: | Life 


‘If If Wife Pays Pave Yin Tite Premiums 
‘What's the Death Duty Situation? 


If your wife has an income of 
her own and she pays your life 
insurance premiums, who owns 
the policy, who pays the succes- 
sion duties? 

Many wives with 
their own, just now, are paying 
their hushands’ life insurance 
premiums and in some cases tax 
problems may arise. 
insurance premiums are 
not deductible from personal in- 
come for income tax purposes, 
so no problem exists there. But 
as regards succession duties, the 
situation does not seem so clear. 

Under the uniform insurance 
act in force in most Canadian 
provinces, a wife has an insurable 
nterest in the Jife of her husband. 
So it quite legal for her to} 
insure his life. If she applies for 
the policy and pays the premiums, | 
she is owner of the policy and the 
proceeds and cash value are hers. | 

Is It Her Money? 

But and here’s something to 
watch—unless she can prove to 
the taxing authorities that the 
money she paid as premiums was | 
her own, she may not be regarded 
as the owner, If it was money 
she earned or inherited or was 
ncome from money she inherited, 
it would be regarded as her own 
money. 


incomes of 


COMPANY 


To assist readers In appraising and comparing company financial statements. 
Financial Post has a uniform method of presenting corporation acepunts. 


| ceeded $4,000 in any 


| The 


But if it was money given her 
by her husband or saved out of 


| her housekeeping budget money, 


it would be ruled as her husband's 
money and would form part of 
his estate. 

What is the situation if the 
husband takes out the insurance 
and pays the premiums for 10 
years, then turns it over to his 
wife? 

There seems to be some un- 
certainty here. Some insurance 
and legal authorities say that the 
cash value of the policy at the 
time of the transfer would be 
regarded as a gift from the hus- 
band to the wife and if it ex- 
ceeded $1,000 and the aggregate 
of such gifts, of over $1,000 each, 
to any number of persons ex- 
one year 
they would be liable for gift tax. 
cash value of the policy 


would still be considered part of | 


his estate for three years under 
the Federal Succession. Duty Act, 
for five years under ihe Ontario 
Act. 

If the wife buys the policy, the 
cash value would be accepted as 
purchase price. But here again 
there is a difference of opinion. 
Some take the ground that the 
policy once applied for by the 
husband, issu issued to him and the 


REPORTS 


The 
Variations 


from the companies’ published reports are footnoted. 


INTERNATIONAL HOLDINGS 
LTD. net profit of $825,369 for 1951 
was up 3.2% from the 1950 net of 
799,814. Gross income less taxes and 
bank charges deducted at source was 
$905,553 for 1951 of which 86% was 
received from dollar sources and 
14% from sterling and other sources, 
Secretary J. S. Fry says. 

Investment reserve was increased 
by $486,005 during 1951 to $3,105,041. 

Break-up value was $19.22 a share 
| at Dec. 31, 1951 ($18.49). 

Quoted market value of invest-| 
ments at Dec. 31, 1951, expressed in 
Canadian currency at rates of ex- 
change prevailing at Dec. 31, 1951, 
was $17,883,895, made up as follows: 

s ~ 


Hydro-Elec. Sec 
& common sh 

U_ S. Govt, secs 

OUWer govt. secs 

U. S, pub. util 
Do, pref, shares . 

Do. com, shares . . 
U. S. indust, pref. shs, . 
Do, common shs 
British indust, com 
Gold & base metals shs., 
quoted in sterling .... 

Other bon 


pref 
BES woe 


4,963,468 
875,962 
165,159 

92,137 
442,969 

2,140,319 
497 669 

6,379,206 
627 698 


n 


woos. 
= 


bonds ..« 


“2 nwh 


Ww 
wane 


s~e2eue 


or) 
0 


shs. 


1,253,523 
38,916 


no 
ee 


! 
Siea 


17,477,026 
406,869 


a0 


us 


Belgian & French secs 


! 


~ 
ei 
co\|w 
o 
Ss 


17,883,895 


INCOME ACCOUNT 

Years Ended Dec, 31: 1951 1950 
Div & . $1,043,741 $1,010,56¢ 
Less ‘Taxes, & ches. 138,188 130,480 

Other exps. 80,184 80,266 
Net profit 799, s14 
Less: Divds 392 
Surplus fer year 


‘977 
Earnings per Share and Dividend Record: 


Accident & Sickness 
Policy ! 


BECAUSE Paul 
Revere Accident and 
Sickness Policies are 
Non-Cancellable ond 
Guoranteed Continu- 
able to age 65, the 
policies cannot be 
chonged by the com- 
D pany...and con only 
be concelled by the 
policyholder, 
Write for full 
Information 


The Paul Revere 


Cee 


Uru MOM tem Eni am 


al 
CONTROLS 


Include controls to main- 
tain water levels, pres- 
sures or temperatures to 
protect against pump 
failure. Do you require 
automatic priming? 


Davi 
oe Limited 


Pea EY a Tees 
SLO. WE WOOLY, 


@ HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Agency Building, Edmenten, Alta. 
221 A-tth Ave, W., Calgary, Ajta. 
McCallum-Mill Building, Regina, Sask. 
jeer Avenue Building, Saskatoon, Sask. 
i! Reyes! Bank Buriding, Branden, Man. 


| Distrib. surplus 


Common: 


$0.82 


Earned . $0.85 
° 0.75 


0.75 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1950 
Cash ... $333,023 | 
Divds. & int. rec. .. 8,568 | 
Assets in Bel. & Fr. ‘firs. 203,184 192,409 
Investments* 416,217,377416,215,830 
on assets ......... 17,325,596 16,749,830 
indry creditors . 11,998 14,8°4 
ees socee 3,114,573 2,628,919 
Capital stock 10,253,481 10,253,481 
538,957 2,538,957 
587 1,313,609 
. 17,477,026 17,362,915 
and French securi 


Earned surplus . 
*Market value ..... 
luding Belgian 


- 
aD xe 


AUTO FABRIC PRODUCTS CO. 
net profit in 1951 was $39,686—down 
42.73% from the previous year's net 
of $69,300 

Sales were at about the same level 
as for 1950. Lower net profit was 
due to increased cost of raw 
material and higher labor cost, as 
well as higher taxes, To absorb 
these factors, selling prices were in- | 
creased in some lines in the latter 
part of the year, President J. F. 
Ware states. | 

Sales for the current year to date 
are below those for the same period 
last year, but we continue to be 
optimistic as to the prospects for 
the balance of the year, he adds. 

Balance of contractor's claim in 

;connection with completing the| 
| building extension has been satis- | 
| factorily settled. 

Warescot Products Ltd. a sub- 
sidiary, paid substantial dividends to 
the company in 1951. 


i INCOME ACCOUNT | 
Years Ended Dee. 31: 1951 1950 
$100,491 $140,467 
27,149 25,586 
33,656 45,581 
30,688 69,300 
15,000 15,000 
50,000 40,000 
e25,314 14,300 


Net = ° 
Cl. A div 
B divds osee 
Surplus fer year 
sDeduction 
Earnings per Share and Dividend Rererd: 
Cla t $1.5% $2.77 
0.60 0.60 
0.60 0.60 
0.25 0.54 


$ ‘ 
0.10 0.40 
year under par- 


“ sees 


bees . 0.40 
*Maximum available for 
ticipation clause 
Before (tafter) participation 
§No earnings available for participation 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1951 1950 
Cash & Dom, $200 $35,057 
} Accts, rec, . 50,656 75,884 
Inventories . eee 459,318 387,859 
Total curr. assets. oe 510,174 
| Prep. exp., s 11,857 
| Invest, in cubsid.” 60,000 
| Fixed assets . 209,857 
Total assets .... 791,888 
Due bank . 199,060 
} Accts.. tax., etc., 61,025 
| Total curr. liab. 260,085 
Depr. res. ....... 
Capital stock 
| Earned surplus 506,803 
| _alncl, ref. EPT ..... esese 
| Working capital .... 250,089 


| SASKATCHEWAN LOAN & IN- 
VESTMENT CO., Moose Jaw, net 
profit in 1951 amounted to $14,731, | 
down slightly from 1950's net of 
$14,855. 

Mortgage principal outstanding at 
Dec. 31, 1951, totaled $186,808, com- 
pared with $151,532 at previous | 
year's end. 


bds. ... 


25,000 


1951 
$34,007 
465,079 


186,808 
156,303 

110 
155,865 
499,086 


1950 


$6,606 | 
464,337 


Liabs. to public, etc.* ° 
Shareholders’ equity . 


farmlands 
Office equip. 
Liquid assetsé 
Total .. . 
aIncludes bonds, 
Net profit . ° 14,731 
Earned per sharet . cece $2.09 
Paid 


2.00 


| Mise 


EASTERN THEATRES LTD. 
profit in 1951 was $56,114, 
slightly from the previous year's 
of $57,116. 

INCOME ACCOUNT 
Dec. 29 

1951 
$176,458 

46,347 


net 
down 
net 


52 Weeks Ended: 
Net earnings ... 
Less: Deprec. .. 
Inc. tax prov. 
Net profit 
Less: Com. divd, . 
Surplus for year 
Earnings per Share and Divisend Record: 
$1.75 sl. - 
1.00 es 


Notes due 
Accts. rec., 
Invent 
Total curr, 
assets “44: 
Fixed assets® ’ 
Goodwill, franeb, 
Total asseig* 
Rotts & ae 
vds. payad 
Total curry Mad. . 
Capital stocl.:...is 
Surplus ...: odee 
*After depr. Of sreee 
Working capital 


premiums paid by him for a term 
could not be taken over by the 
wife. Others say it would be pos- 
sible by a contract of assignment, 
There is also the view that pro- 
ceeds of the policy would be al- 
loted pro rata to the estates of 


the people paying the premiums, | 


over the years. 
If Wife Dies First 

What if the wife dies before 
the husband? The cash surrender 
value of the policy would be 
taken as the value for succession 
duties. The-wife might leave the 
policy to somebody else who could 
carry on 
In any case, the cash 
value is taken as the 
polic y for 


surrender 
value of the 
tax purposes. Most 
usual way is to add the cash sur- 
render value to the wife’s estate, 
which of course would be the pro- 
cedure if there were no 
about the wife being the owner 
of the policy. 

But whether transfer of a policy 
is made by gift or sale (although 
some say this can’t be done), the 
important point is to be sure the 
transaction one that will be 
satisfactory to the tax authorities. 

Of course under the federal 
succession duty act, an estate is 
not liable for death duties until 
it passes the $50,000 mark. On- 
jtario does not levy succession 


1S 


| duty on estates left to beneficiar- 


ies in the preferred class—hus- 
band, wife, child, parent etc.— 
until the net value passes $50,000. 


@ SAT 


doubt | 


paying the premiums. | 


PETER J. IVEY, 


branch co-ordinator of Empire 
Brass Mfg., London, has been 
elected a director of the subsidi- 
ry, Metals Ltd., Calgary. 
In Quebec an estate left | to bene- 
ficiaries in the preferred class is 
tax free until it passes $10,000. 
The practice of a wife paying 
the husband’s life insurance pre- 
not uncommon. But 
tax and insurance authori- 
s the need of being sure 
that the arrangement is made in 
accordance with insurance and 
tax law so the desired result will 
be attained. 
Federal 
outright exemptions to a widow, 
dependent children and orphan 
children regardless of the size of 
the estate. 


miums 
legal, 
ties stres 


is 
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The GENERAL ACCIDENT Group 


B. Hall 
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Forms 


F.1.1.A, Manager of Canada 
Limited 


Assurance Corporation 


General Accident Assurance Company of Canada 
sh Canadian Assurance Corporation 
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law also allows certain | 
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Fires Start... 


waitress who cleaned hot ash trays 
with napkins destined for the laundry 
chute, and the mechanic who tossed a 
match into a puddle of gasoline. But 
far, far more frequently it’s simply 
the ordinary guy who unthinkingly 
tosses away a lighted match. 


Carelessness 


Top-of-the-list cause of fires, accord-' 
ing to study after study, turns out to 
be just plain human carelessness. 


Under the heading “Careless smoking 
habits” you'll find such oddities as the 


; 


How Fires Are Stopped... d 


Grinnell Sprinklers check fire at its source, wherever and 
@ Whenever it may strike, with auto- 
matic certainty. For more than 
seventy years fires starting in build- 
ings protected by Grinnell Sprinklers 
have been extinguished before doing 
material damage, 


Education does a world of good to pre- 
vent fires from starting. But until 
human behavior is perfect, your best 
protection lies in automatic control 
of fire. 


The surest control is with Grinnell 
Automatic Sprinkler Systems, which 


Grinnell sprinklers are your assurance 
, of positive, automatic fire protection, 


GRINNELL FIRE PROTECTION, SYSTEMS 


MANUFACTURING «+ ENGINEERING ° INSTALLATION ©¢ Since tere 


GRINNELE COMPANY OF CANADA, LTO. ° MONTREAL TORONTO « VANCOUVER 


My beaulitil Cs 


IN ‘THE LOW-PRICE FIELD ! 


MILES AHEAD IN 
THE LOW-PRICE FIELD? 


COME...SEE«.. DRIVE 


3-WAY CHOICE in transmissions: 


Whitewoll tir 
trim rings 


os ond chr 
optional 


wheel 
ot ext 


SUPERB AND COMPLETELY NEW 120 HP. "FURY’ V-8 ENGINE. Breeze along to the 

+ > T _ fleetest, sweetest, quietest drive you've ever known! 
METEOR CUSTOMLINE Feel the extra power of this superb new Meteor 
*Fury’ V-8—the product of the organization wl 
in the past 20 years, has built more V-8 er 
than all other manufacturers combined! 


SPIRITED AND ALL-NEW 
METEOR. MAINLINE 


In all the low-price feld the '52 Meteor Mainline is 
unexcelled in economy and value! Meteor Mainline’s 
new 110 Hp. V-8 engine is a positive revelation in 
low-cost motoring, responsive power, and amazing 
performance! Brilliant 


Take an admiring look at the new Meteor 
Customline. Thrill to the beautiful, flowing 
sweep of all-new body lines, new colours, new 
distinction. Step inside into sheer elegance where 
new fabrics, new appointments, new trims 
enhance the luxury feeling .. . where the brilliant 
new instrument panel and new wanohstructed 
visibility adds to Meteor's youthful, dramatic 
interior. Look around you . . . you'll know then 
why the "52 Meteors are the most beautiful cars 
in the low-price field! 


chy 
gincs 


new body lines—new 
interiors and appointments! Dramatic in line, power- 
ful in performance, the new Meteor Mainiine is 
priced with the lowest in its field! 


CUSTOMLINE «vies 
MAINLINE scves 


Mere-O0-Matic Drive, 


the greatest of all automatic drives; or thrifty Touch-O-Matic 


Thee. AT 


YOUR 


ve, (both optional at extra cost), or the Silent-Ease 


"" Gracbecniend Sraudend Freneadnion. MERCURY 


LINCOLN 


Meleor 


meEe Oe OE A LE RS 





PROFESSIONAL DIRECTORY 
® Chartered Accountants 


- 
READ, SON, WATSON & LEITH 
Robert Leith 
Chartered Accountants 
Reads, Cocke & Waison, Letth Mouse, (1 Gresham Bt, London, FCS 
Bank of Montreal Bidg., Water St. 
ST. JOHN'S, Newfoundland 
Cable Address: “Chartered” 


London Agent 


Rene de Cotret, Ferron Nobert & Co. 
Branch Office . Drummondville ” Shawinigan Falls 
Chartered Accountants 
Three Rivers, Que. 


CHARLES GREER & CO. 


Chartered Accountants 
TORONTO 


814 Excelsior Life Bidg. un 


EM. 4-0700 


Clarkson, Gordon & Co. 


CHARTERED ACCOUNTANTS 
Toronto @ Montreal e Hamilton ¢ 
Winnipeg @ Calgary e 


london 
Vancouver 


LAVALLEE, BEDARD, LYONNAIS, 
MESSIER, GASCON 


Chartered Accountants 
KENT BUILDING, 
10 St. James St. East. 


SHERBROOKE 
MONTREAL. Tel. MA. 


7085 THREE RIVERS 


BELANGER, ST-JACQUES, SIROIS & CO. 


Chartered Accountants 


C. E. Belanger, C.A, 
P. St.-Jacques, C.A, 


SHERBROOKE, QUE. 


Yvon Sirois, C.A. 
Jules Sirois, C.A. 


DRUMMONDVILLE, QUE. 


WILLIAMSON, SCHACH, SALES, GIBSON & MIDDLETON 


CHARTERED ACCOUNTANTS 
W. F. Gibson, C. A.—ticensed Trustee 


Toronto Montreal 


MILLAR MACDONALD & CO. 


Chartered Accountants 


TORONTO WINNIPEG 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 


William Dowle, C.A. 
Arthur B. Francis, C.A. 


28 James Street South — HAMILTON, Ont. 


WILTON C. EDDIS & SONS 
Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


COURTOIS, FREDETTE & CO. 


Chartered Accountants 


ROSATRE © 
LICEVSED TRUSTEE *0y!"P courrors. ca. 
M. HARDY, C.A. RB. POUPART, ©.A. 


MONTREAL 


PAUL EMILE COTRTOIS, C.A, 
FLORIAN PREDETTE, CA. 
ROLAND KR. POULIOT, C.A. 


10 ST. JAMES ST. WEST 


NORMAN B. McLEOD & COMPANY 


Chartered Accountants 
Norman B. McLeod, C.A, David Armstrong, C.A. 
Bank of Nova Scotia Bldg. WA. 6460 @ Toronto 


GEORGE A. TOUCHE & Co. 


CHARTERED ACCOUNTANTS 


MONTREAL —— TORONTO —— LONDON — WINNIPEG 
REGINA —- EDMONTON — CALGARY — CRANBROOK 
VANCOUVER — VICTORIA 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


THE AcLy TIRE PROVED ON THE 
SPEEDWAY FOR YOUR 


ON THE HIGHWAY. 


North of 60° — 


(Continued from page 15) 
secured at Ferguson Lake effective Jan. 1, 
1951. Following a geographical survey, dia- 
mond drilling was done last year and a sub- 
stantial quantity of freight is being taken 


No details on results secured have been 


\" this year. 


j}mands diminish 
| rapidly expanded ingot-producing 


‘all 


| of 


| ability 


| 


| 1.2% 


| 


|tant to aluminum industry. 


| billets in U. S. was 6 to 1 in 1935, 
|3.2 to 1 in 1945 and 2.3 to 1 last 
| year, 


\released but further drilling is planned. 
| Camps are being established and observers 
|report that housing being taken in appears 
| to be of a rather permanent character. It is 
|generally felt that Inco would hardly be 
stepping up its program unless some success 
jin finding nickel had been achieved. 


Recognizing existence of a favorable belt 
| for base metals extending for some 500 miles 
from Chesterfield Inlet in a southwesterly 
direction to Selwyn Lake, Ottawa this year 
}is undertaking an extensive exploration pro- 
|gram of the area, using helicopters. This 
work will be in charge of Dr. C. S. Lord 

Due east of the Ferguson Lake concession, 
Rankin Inlet will be the scene of further 
exploration this year with Rankin Inlet Mines 
embarking on a further drill program. Up 
| to the end of last season, 124,300 tons of ore 
averaging 1.22% copper, 4.62% nickel and 
0.11 oz. platinum were indicated. Falcon- 
| bridge Nickel has an interest in the Rankin 
Inlet project, it is understood 

Hudson Bay Exploration Co. has dor 
siderable work in the eastern part of the 
Territories, while International has staked 


Demand Seen Enes uragin 
To New Aluminum Capacity E 


| MONTREAL (Staff) — L 
term growth of demand for 
minum should be able to absorb 
the output from existing facilitic 

| and those now planned, President 
Nathanael V. Davis told the an- 
nual meeting of Aluminium Ltd 


“There are likely to be disloca- 

tions and even difficult periods of 
|} oversupply when defense 

in the face 


alu- | aren't 

case u 
plants ar 
pany Na 
opment 


ot 


de- 
of 


facilities,’ he admitted, but he 
listed the following main factors 
as indicators that over the years, 
a healthy demand for this new 
capacity would exist: 


risks 
port 
strictions, 


| pany 
' opment 


(1) Relationship of aluminum 
facilities 


with competitive materials. Grow- 
ing use in such major fields as 
construction, transportation, elec- 
trical equipment, and in the 
packaging and container business 
is due in part to aluminum’s 
ability to compete more and more 
favorably both technologically 
and economically with other 
terials, 


U. S. 
markets 


tain 


on it as 


output 
ma- E 


Also over-all demand for 
major metals is up, due 
mainly to population growth and 
higher living standards. 
Although present price 
tionships aren’t permanent, the 
aluminum industry can reason- 
ably expect to compete favorably | 


f 
ol 


mand 
kets. 


rela- 
54 period 
about $20 


with most of the common non- | mated. 
ferrous metals in a large number 
of uses. “Taking a long-range 
viewpoint, the relative economics 
production under present 
methods and the known avail- 
of raw materials appear 
to favor the future of aluminum 
over its nonferrous competitors.” 
As for steel, U. S. and Canada 
produced 57% of free world steel 
output (190 million short tons) 
74% of aluminum (1.7 mil- 
lion) in 1951. Aluminum produe- | 
tion of the two countries was 
2% of steel output, compared 
with 0.87% in 1945 and 0.20% in 
1935, A fractional replacement of 
steel with aluminum, although in- 
significant in relation to over-all 
steel production, would be impor- 


sources 
provide 


tion in 


tures, 
financing, 


banks. 


Price ratio (on a volumetric 


. > in 
basis) of aluminum ingot to steel 


cost’ 


Based on current produc- | 
tion methods, aluminum would 
| appear to have small advantages 
iin the years ahead in the matter 
of price relationships. 

As the supply of aluminum in- 
creases, use may be stimulated in 
fields which by their very nature 
require sizeable and continuous 
supplies, 

(2) Growing fabricating facili- 
ties. Established and experienced | 
fabricators of other metals are 
devoting more of their facilities 
to aluminum fabrication. Some of 
existing facilities used’ | la 
due to shortage for | at 
commercial purposes or because ; at 
facilities can’t be used for 
fense production. Thus in the | struct 
industrialized markets, there’s a!/. The 
reserve potential of fabricating , j, 
capacity for future increased 
commercial use. 

Where industrialization j 


1952-58 


program, 


the first 
down 
not being 

of aluminum 


st year, 
the 
distres 


ure, 


knitting 
a 
ers wer 


have not been and are not being offered t 


exten 


peing ¢ 
ncouraged thi 
of 
enlarged and 
its subsidiaries in les 
oped areas, 


President 
importance 
company’s operations, 
inherent 
markets 
other 
such as quotas and tariffs), 
has concentrated on devel- 
of 
and 
markets for 
have 
for 
company has continued to 
a position 
which for many years have relied 
a source 
increases, 
pects to be 


all 


tegarding 
expansion program, the 
noted expenditures 


millions 
| the $360 millions previously esti- 


Aluminum 
negotiating 
millions of debenture 
ed in the U. S. This is 
the additional funds from outside 
the 
for 
| estimated co 

gram and a substantial accelera- 
the 
expenditures, 
tal requirements. 

Aluminium 
guarantee the new Alcan deben- 
Pending completion of the 
Alcan 
one-year lines of credit aggregat- 
ing $90 millions with a number 
of Canadian and U. S. commercial 
inflationary 
forces result in further increases 
or 
more working capital, there may | 
have to be additional financing. 

Acceptance 
Alcan’s revised offer 
short tons of ingot in the period | 
would 
alter this expansion and financing 
Davis said. 


If 


Hosiery Shipments 


Down in Quarter 

MONTREAL 
ments of Butterfly Hosie 
quarter 
from 
harel 
annual 
S$ prices continue 
de- | depressing 


company i 
installation 
machines at 

Que. 
> told. 


Land of 


no less than five 
claims. 

North and east of Great Slave Lake there 
ig country which has been prospected for 
gold—and little else. There has been some 
exploration for gold inthe Corden Lake area 
this last year and a 125-ton mill is now being 
placed on the Salmita mine at Matthews 
Lake. 

The Arctic has provided famous showings 
of copper in the Coppermine area and show- 
ings of galena further east. But the area is 
still rather remote and little is being done 
beyond assessment work by American Metal 
Co. on claims it holds at Coppermine. Native 
copper is known to exist on Victoria Island 
in the Arctic Ocean and private interests 
plan to have a look this year. 

In the western part of the-Northwest Ter- 
ritories, the big hope is oil. While the south- 
eastern part of the Yukon is as yet a 
favorable but untested bet for the area 
in general is quite a “museum” with an ex- 
tremely wide variety of mineral present: 
gold, silver, lead, zinc, copper, tin, asbestos, 
coal, etc, 

Because a limited section of the Yukon was 
never glaciated, placer gold mining has 
proved the mainstay of the area for over 
half a decade. But the expanding riches of 
the Keno Hill camp are providing variety 
for the Territory’s output. Coal mining is 
being carried on at Carmacks. There are 
till old base metal workings 
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ito exceed the 


’ level for that period, 
low-cost producing | 


has looked to all 
its sales. U. K. and 
become the largest 
Alcan output, but 
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markets 


ers and large industrial 
has been on a 
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traditional mar- 
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to meet 
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Aluminium’s current 
president 
in the 1951- 
expected to be 


greater than 


are 


Co. of 


for 


Canada is | 
sue of $90 
*s to be offer- 
to cover 


Penmans Ltd. 
ing 
cheduie‘ and 
at the moment are 
couraging, President A 
told shareholders at 
meeting. Sales so far 
are down from 1951. 


This week at its Ste 


an 5 
- on a 


needs to 
in the 
rrent pro- 


company 
an increase 


t of the cu 


rate of construction 
plus working capi- 
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early months of 1951 


Ltd. proposes to! 


has arranged 


or other 


ducing inventories 
realizing that 


the | prices should 


create need for 
ials, 
face 


The industry 


by the U. S. of| imported 


of 1,110,000 


goods, 


with Canadian 


not necessarily | dumping, 


than those paid here. 
The result, 
sive inventories 
both manufacturers 
chants which, in 
mly recently reac 
proportions, 


(Staff) — Ship- 
ry Co, in 
1952 were 
period of 
told ymewhat 
Import prof 
to be a 


price 


in 
the same 
10olders were 
et bh! 
meetir lable oper: 


ning of the \ 


at 


factor in 
was 


the iitments 


booked 


pany’s comn 
against 
plained, it 
ate w 


tated. 
continu 
new fine gauge 
its Drum- 
, sharehold- | 


ing the 
of ithout some 
commodity (wool) 
four to months 
destination from 

¢ - 


plant five 


the public. 


dvertisement appears as @ maiter of record only. 


NEW ISSUE 


$20,000,000 


Canadian Westinghouse Company, Limited 


432% Sinking Fund Debentures 


due March 15, 


1969 


(Payable in Canadian currency) 


The undersigned, as agents for 
the private placement 


A. E. Ames & Co. Limited 


the Company, have negotiated 


of the above Debentures. 


The First Boston Corporation 


May 1, 


o ‘Boost in Volume 
Sales 
xpected Soon 


| Mo higher volume of sales 
months should more 
small lag in sale 
first quarter of this | 
of | 
Refineries 
were told at the annual meeting. : 
Coupled with a relatively stable | other ¢ anadian dep 
sugar, this should 
go far towards placing operations 
it was stated. 


Sugar supplies of dealers and 


and sales volume over the , 
next several months is expected 
company’s 


Shareholders learned that 
fined sugar purchasing by deal- it was 


hand-to-mouth 


expectation of a price drop. 
company's pro- 
substantial 

been made 
of all grades of 
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MONTREAL (Staff) — Mills of 
are currently wor! 

considerably 
prospects 
not 


the 


Hyacinthe 
plant, Penman’s laid off 250 of its 


that 


were placing orders substantially 
above normal requirements. Dur- | 
ing the second quarter, 
there was a sharp decline in wool 
prices and merchants started re- 
immediately, 

finished 
eventually 
the drop in prices of raw mater- 
also 
he 
some of which compete unfairly 
goods 
distress selling and, 
many cases, to wages being lower 


he said, w 
in the hands of 
and 
some lines, | 


hed normal 
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were mostly 
business, he ex- 
mpossible 
inventory 
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New Riches 


in the Yukon, which rates as one of the “hot 
spots” in Canada’s mineral domain, 

While mining will likely be the greatest 
form of primary economic activity in the 
expanding life “north of 60”, other fields are 
of interest as well. Fur production and fish- 
ing each account for an output of something 
over $2 million in the 1950-51 season of the 
Northwest Ter-itories. Fur production is not 
expected to increase without establishment 
of fur farming, but returns from fishing can 
improve. Great Slave Lake provides one of 
the world’s greatest inland fishing industries. 

Despite the distance north, the long days 
of summer provide admisable growing 
weather. Agriculture can be expected to ex- 
pand along with mining. Agricultural pros- 
pects of the N. W. T. are chiefly in the south- 
ern areas of the Mackenzie District where 
grain can be ripened in favorable years. 
Sizeable market: gardens already exist at 
Yellowknife and Hay River. The Yukon has 
160,000 acres favorable for cultivation. 

Electric power is fairly plentiful through- 
out the north and will undoubtedly be of 
major value in ultimate development of this 
extensive land, 

Canada has lagged in realizing on its 
northern potential. With the importance of 
the far north as a defense area, it appears 
likely that development of this area will 
continue to be fostered, assisting the natural 
trend just becoming evident. 


\Simpsons Ltd. 
Sales Up 1.4% 
Sull Talk Deal 


Total sales of Simpsons Ltd. see | 
first three months of 1952 
show an increase of 1.4% in con- 
trast to a decrease of 2.6% for 
artment stores, 
President E. G. Burton told share- 
holders at the annual meeting this 
week. Mail-order department 
sales, included in the total, are 
up over 5%, he said in reply to 

a question. 

The initial approach in the de- 
velopment under discussion by 
officials of Sears, Roebuck & Co. 
and Simpsons Ltd. was made by 
Sears, Mr. Burton said. He added 
impossible for him to do 
more than repeat his statement of 
late last week | 

His statement said that impor- 
tant discussions continuing 
between the two companies Jook- 
ing to joint future developments 
in Canada. The discussions con- 
template the formation of a new 
company to be owned equally by 
Sears and Simpsons for the estab- 
lishment of a number of retail 
tores in desirable new locations 
throughout Canada, but that the 
proposals will in no way affect 
the operation, management 
control of Simpsons’ five large 
department stores ‘in Toronto, 
Montreal, Halifax, Regina and 
London. 

As no 
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usual 
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customers 


months in 
This are 
re- 
in 
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mention was 
mail-order busine 
holders infer that this part of the 
busine involved in the dis 
cussions, No sale of any shares 
adee of Simpsons, Ltd involved, Mr. 
vee Burton re-emphasized. 

In 1951 the 
felt the full 


nade of 


reduce d 
for 1952 
too en- 


F, Ba llie 


business 
impact of the govern- 
ment restrictions on consumer 
credit. Time-payment sales drop- 
ped $15,785,000 or from 17% of 
total business to less than 8% of 
total business, Mr. Burton said 
While this sharp drop was over- 
come with other methods of sel- 
ling, total sales and profits were 
much below what they would 
have been in an_ unrestricted 
market, he added. 

Company is still severely re- 
stricted in time-payment selling 
and hopes the government will 
take early action to eliminate all 
consumer credit restrictions. “In 
my opinion, these restrictions 
could and should be wiped out 
without delay,” Mr. Burton de- 
clared. “At the present time, 
lthere is far more deflation than 
inflation in our consumer goods 
economy.” 
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volume should continue t 
yprove,” he said, 
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ts Burton says. 
Lowe! invent ner 
with lower accounts receivable 
ave improved the cash position 

hat at April 23 it showed an 

provement $6 millions 
as compared with the same period 
last year. 

Inventory losses experienced 
during 1951, in spite of most dif- | 
ficult market conditions, were not 
abnormally high, due to modern 
methods of stock and buying con- 
trol, he said. It was not necessary 
to use any of the tax paid re- 
serves for future depreciation in 
values set up in previous years. 

Referring to the high cost of 
doing business Mr. Burton said, | 
“The only answer to today’s high 
operating cost is a continuing ex- 
pansion in sales.” The company 
is only now beginning to reap the 
full ‘benefits of its capital expan- 
sion program of the last few 
years, he. added. 


MONT | ‘LAURIER, Que. School 
Commission bas sold $83,500 4%} 
bonds due Feb. 1, 1953-57, and $56,- 
500 414% due 1958-72, to Banque 
Canadienne Nationale and Cred#t 
Interprovincial Ltd. at 97.66. Net 
cost 4.766%. Proceeds for construc- 
tion of. school. aywrinee grant of 
2? $79,607 payable in five annual in-| 

stalments. Net funded de bt at Jun re | 
30, 1951, $285,000.. 
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YOU ASKED US 


Dominion Oilcloth 


Please give me some informa- 
tion on the common shares of 
Dominion Oilcloth & Linoleum 
Co. and also on the company 
generally. 


Dominion Oilcloth & Linoleum 
Co. common shares have a 1951 
price range of a high of $48 and 
a low of $37.50, and a 1952 price 
range, so far, of $39.50 to $33.50. 
They were being traded at about 
$3442 last week. 

Regular quarterly dividends of 
40c per share have been paid on 
the common stock since 1947. In 
addition, the company has made 
a practice of paying an extra div- 
idend on the common shares each 
year, equal to 50c per share in| 
January of 1951 and 1952. Total | 
}common dividends for the most 
recent fiscal year, therefore, 
amounted to $2.10 per share. At 
this: rate, and on the basis of the 
recent price, these shares cur- 
rently yield 6.08%. 

In the year ended Oct. 31, 1951, 
the company and its subsidiaries 
| operated at a high rate and, des- 
pite a drop in sales toward the 
close of the fiscal year, consoli- 
dated sales showed a moderate 
increase over 1950. Net earnings, 
however, were down slightly and 
net profit dropped 11.59% to $1,- 
742,866 ($1,971,369 the previous 
year). This’ was equal to $2.49 
($2.82) per common share. 

The company shows a very 
steady earnings history, at least 
as far back as 1934; figures prior 
to 1934 are not available for pub- 
lication. Total dividends paid per | 
share have been as follows in 
each year: 1934-35, $1.30; 1936, 
; $1.50; 1937, $1.60; 1938, $1.50; 
1939-47, $1.60; 1948, $1.70; 1949, 
$1.90; 1950, $2.00; and 1951, $2.10. 
| Commenting on results of the 
industry generally last year and} 
on the outlook for the future, the 
president of the company stated 
toward the end of 1951 that sales 
for the industry as a whole were 
; in excess of 1950. Export business 
continues at a low ebb, since 
there are but few countries with 
Canadian funds to purchase lin- 
oleum produced in this country, 
he said. 
| He also called attention to in- 
creasing imports from the United 
Kingdom and United States and 
to rising manufacturing costs. 


“Under the abnormal conditions 
| 


| the main asset of the 


| ings 


| bonds. 


| Control 


COMPANY 


To assist readers in appraising and comparing company financial statements 


existing today.” he said, “it is 
quite impossible to predict with 
any degree of accuracy what the 
future holds. At the same time 
the Canadian linoleum industry, 
with its modernized plants and 


| up to date equipment, should be 


able to hold its own and looks 
forward to the future with con- 
fidence.” 

In its latest fiscal year, Domin- 
ion Oilcloth & Linoleum spent a 
total of $747,000 on capital ex- 
penditures, including $500,000 on 
a new warehouse, leaving an es- 
timated $175,000 to complete this 
addition. Its subsidiaries also 
spent $400,000 during the year on 
additional plants and have plans 
for spending $117,000 thic year. 


Bank of Canada Notes 


What amount of gold must 
the government hold in sup- 
port of the Bank of Canada 
notes in circulation and what is 
the percentage of gold-held at 
the present time to outstanding 
notes? Is this gold held by the 
Government or the Bank of 
Canada? 

Under the Exchange Fund 
Order passed May 1, 1940, a war 
gold reserve against its note cir- 
cuation totaling at least 25% of 
the outstanding issue and the 
bank’s deposit liabilities. The 
Bank of Canada Act also provides 
that on the written request of the 
board, the governor-general-in- 

council may suspend the operation 
of this part of the act for 60 days 
without the sanction of Parlia- 
ment. 

Under the Foreign Exchang2 
Acquisition Order of 1940, a war 
measure, the bank sold its gold 
holdings to the Foreign Exchange 
Control Board, and since then, 
Bank of 


| Canada against its note and de- 


posit liabilities has been its hold- 
of Federal Government 
Since last fall’s decision 
to wipe out foreign exchange 
control, the Government's gold 
holdings have been held in a 
special Exchange Fund Account 
in the name of the Minister of 
Finance. This fund is still oper- 
ated under the Foreign Exchange 
Act, still in force, al- 
though foreign exchange control 
itself has ceased as regards the 
Canadian dollar. Recent Bank of 
Canada statefnents show no gold 
coin or bullion among assets. 


REPORTS 


The 


| Financial Post has a uniform method of presenting corporation accounts. Variations 


| DOMINION STRUCTURAL; 
STEEL LTD. net profit in 1951 was 
$668,532—up 42.84% from the pre- 
vious year’s net of $468,001, Sales 
showed a marked increase, Presi- 
dent W. M. Taylor says. 
The company secured a good share 
| of defense work during the year and 
plants operated at a record rate. 
In the early part of the year some 
European m.terial was bought to 
augment the company’s steel stocks 
| In December, 1951, $40,000 3%% | 
serial debentures were retired, and 
on May 1, 1952, $122,000 4%% sink-| 
| ing fund debentures will be 
| deemed, leaving outstanding $160,000 
and $278,000 respectively of the two 
issues. 


re- 


“Current operations are at a very 
satisfactory level. We have on ou: 
books several large contracts which, 
with other work, will keep our 
plants at a high rate of production 
for some months,” Mr. Taylor re- 
ports. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1951 
Oper. profit .....+.... $1,504,712 
Less: Deprec 46,238 

Bond int 24,942 

Income tax 765,000 
Net profit 668 532 
Less: Pref. divds 25,418 

Com. divds 40.000 
Surplus . Oost 
Earnings per Share:* 

Preferred ee $5 

id sésceeee 0 40 
6.43 

200 

capitalization 


345,000 
468,001 
29 2064 
458,741 
2.60 $36.8 
0.29 


4.42 


CONDENSED BALANCE SHEET 

As at Dee, 31 1951 1950 
Cash & Don $48,791 $75 
Accts. rec 1,465,588 1,044.08) 
Deposits 
Inventories 

Total curr. assets 
Sund, & prep. exps 
Fixed assets* 

Total assets 
Due bank 
Accts., etc 
Inc, tax 
Funded debt pay este 

Total curr. liab 1,504,037 971,052 
Funded debt ° 298 000 600.000 
Capital stock ovcece 47,498 657,498 
Surplus 3B 363,307 

*After 210.996 
report 
1,300,715 

WESTERN HOMES LTD., Winn 

| peg, net profit in 1951 amounted t 
$22,066, about the same 

previous 


bds 


pa) 
259 80% 


depr. of 
Incl. under curr, asset 


a sinco 
Working capita 1,701,460 


year's net 


| Liabs 
Shareholders’ equity . 
*Secured by j 
M'ge & sis. agree 
Realty for sale . 
Office premises 
Liquid assetsé . 
Total 
éIncludes bonds and 
Net profit 
Earned per Share! 
Paid .. ° 
tBased on paid-up capital stock 


PEMBROKE ELECTRIC LIGHT 
CO. net profit of $23,750 for 195) 
compares with $23,142 for 1950. Gross 
revenue was up 14.5‘ 

Power generated was 37,824,970 

| kwh, up 13.5% from 1950. Net profit | 
has drastically declined in relation 
to the increased volume. President 
W. R. Beatty states rates were fixed 
by franchise in 1946 with the Town 
of Pembroke, and-are entirely out 
of line with today’s 
operating expenditures. Rates to 
| industrial customers in Pembroke 
were increased 20% as of Nov. 1,| 
1951, and an application to the towr 
council for authority to increase all | 
other rates will be made. Rates cov- 
ering all customers outside of Pem- 
broke and adjoining area have been 
adjusted. | 

Capital expenditures amounted to} 
$226,284 in 1951. In 1952 about $165.,-| 
000 further will be spent. Additional 

| arrangements for financing will be 
necessary to provide funds for 
capital outlays, Mr. Beatty says. i 

Major items in 1952 include a new | 
substation in the east end’ of Pem- 
broke, three new transformers at 
Waltham and one new transformer 


to public, etc.* 


39.544 
4 
05 4,567 
106 061 04,718 
tock 
22.066 
$1.14 


increase 


im ¥ 


from the companies’ published reports are footnoted. 


at Pembroke. In January 1951 the 
new 3,000 hp No. 4 unit was placed 
in operation and December the 
3,000 hp No. 5 unit was brought into 
service. Installation of these two 
units completes the company’s gen- 
erating program for the present. 
Harold J. Clauson was appointed 
secretary-treasurer. 


in 


INCOME ACCOUNT 

Years Ended Dec. 31: 1951 
Gross revenue $408,293 
Net earnings .. 166,911 
Less: Depr. .... 91,073 
Debt interest .. 31,500 
Income tax 20.588 

Net profit sees 2 

Less: Com. divds 10,000 
Surplus for year 13.142 

Earnings per Share and Dividend Record 
Common $1.90 $1.85 
Paid 1.00 0.80 


1950 
$256,447 
152,531 
82,408 
31,500 
15,481 
TA,142 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1951 1950 
Cash $7968 
Investments .. 120,800 
Accts, rec 89.611 
Inventories 15,803 

Total curr, 24,182 
Misc. assets 76,766 
Fixed assets 2.180.605 

Total assets 2,491,553 
Bank loar 40,000 
Other curr 54,903 

Total curr, liabs. 91,903 
Depr ° 1,129,537 
Other res 
Funded debt 
Capital stock 
Capital surplus 
Earned surplus 
Working capital 


assets .. 


liabs 118.862 
118 202 
1,052,489 
728 


800,000 


res 
700 
800,000 
70,000 
31.721 
468,729 
eis.21e 


Don't let cheques lie 
the house to 
or 


around 
mislaid. 
by mail, quickly and 
the Canada 


1! get lost 
Deposit 
safely, at 


Permanent. 


It's easy! Yuu choose your 
own depositing hours—fill out 
our deposit form, enclose your 
cheque, and let the mailman 


and our staff do the rest. 

When your deposit arrives, 
we credit ifto your account and 
send you a receipt—prompily, 
clong with another deposit-by- 
mail envelope. 


Ask for our 
deposit by mail folders. 


7 INTEREST 


CANADA PERMANENT 


MORTGAGE CORPORATION | 


320 Bay Street, Toronto 
EM. 4-4461 


$2-7 | 
e . 
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Te assist readers in appraising and comparing company financial statements. The 


| Financial Post has a eniform methed of 
' from the companies’ pu 


| ALFRED LAMBERT INC. con- 
| solidated net profit in 1951 - was) 
$236,774—up 14.94% from the pre- 
vious year’s net of $205,991. 

Sales of the company and its sub- 
sidiaries were up substantially from 
1950. A new subsidiary, Daoust 

| Lalonde Inc., was acquired during 

the year for $80,000, through sale to 
existing shareholders of 4,000 class 
“A” and 4,000 class “B” shares at 
$10 each, 

Outstanding share capitalization at 
year’s end consisted of 41,500 partici- 

| pating non-cumulative class. “A” 

shares and 41,500 class “B” shares. 
| An issue of $500,000 debentures 
was sold during the year. Proceeds 
were added to working capital. 

A contingent liability of bills un- 
der discount amounting to $1,187,131 
is reported. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dee, 31: 1951 1950 
> 
Sales . 
Net earnings .. 770.559 
Less: Bond int, 141,965 
Depreciation 106,555 
Taxes 285,265 
Net profit 236,774 
Less: Pref. divd. 
Com. divd . 
Surplus for year ..... 
aUnstated 
Earnings per Share and Dividend Recerd 
Preferred .........+. ° ° 


x 
17,050,006 
511,384 
78,821 
83,047 
143,525 
205,991 
16,925 
26.150 


200,674 189,066 


$0.50 
$2.85 2.52 
0.90 


*Redeemed June 30, 1950, 


CONDENSED CONS. BALANCE 
As at Dec. 31: i951 
Cash . . $525,072 
Accts, rec 1,453,764 
Inventories 4,078 067 
Life ins., ¢.s.V oe 60,152 
Total curr, assets ... 6,117,055 
Prep. exp.# ... 28 323 

Misc, assets 
Mtge. rec 
Fixed assets* 
Total assets .. 
Bank loans ‘ 
Accts. & tax. pay. 
Other curr. liabs ° 
Total curr, liabs. ... 
Funded debt .. 
F a. reval. res 
Capital stock . 
Surplus 1,645,876 
*After depr. of 724 806 
SIncl. in curr. assets in co's report 
*After deducting $101,745 premium on 
redempt, pref. shs, and $133,357 premium, 
disc,. etc., re refunding funded debt 
Working capital ... 3,828,934 3,107,661 


LA COMPAGNIE DU _ TELE- 
PHONE SAGUENAY - QUEBEC, 
Chicoutimi, Que., net profit in 1951 
was $98,099—up 7.61% from the pre- 
vious year’s net of $91,158. 

Gross revenue amounted to $1,200,-| 
012—up 30.3%; from 1950, while op- 
erating expenses at $893,949, were 
up 36.3% from the previous year 
Number of telephones in service at 
Dec. 31, 1951, was 13,650, an increase 
of 1,542 for the year. : 

Capital expenditures during the 
year amounted to $2,201,600. Prin- 
cipal items were additional central 

| office equipment, the completion of 
an underground conduit and cable 
plant at the Jonquiere and Arvida | 
exchanges, and the extension of 
services in the Chicoutimi district. 

On Jan. 6, 1952, the Quebec Public 
Service Board put into effect rate 
increases for local service in several 
exchanges. 

On June 29, 1951, authorized capi- 
tal stock was increased to 270,000 
shares n.p.v. Shareholders were 


MOBILE OFFICES 
& CANTEENS 


All types of commercial trailers. 


GLENDALE TRAILERS 


Wharncliffe Rd. $., B.8.1, Londen, Ont. 
PHONE 4-6097 


SHEET 
1950 

$284.856 
746,449 
3,394,955 
27,600 
4,453,860 
24.745 
15,995 


1,907,052 
6,401,652 


1,281,212 
69,987 
1,351,199 
2,830,500 
804,799 
75,000 
11,340,154 
494,313 


‘500 
817,648 
83,000 


mating corperation aceounts. Variations 
reports are feotneted. 
offered 
four shares held at Aug. 10, 
basis. Total offering of 150,000 was 


| subscribed. Loans were obtained 


from Bell Telephone Co. ($700,000) 
and Royal Bank of Canada ($220.- 
000) under demand promissory notes 
at 4% interest. 

Capital obtained was used to re- 
deem outstanding 5% cumulative 
preferred stock and 8% non-cumu- 
lative class “B” stock, and to carry 
on the work program. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1951 
Total revenue $1,197,962 
Net earnings 5 
Less: Depr. ...«+ 
Bond int. ... 
Other int. 
Bond exp 
Income tax . 
Net prefit 
Less: Pref. divds 
Cl. B divds 
Com. divds 
Surplus for year 
«Deficit 
Times Bond Interest Earned 
Before depr 8.65 741 
After depr 5.63 448 
Earnings per Share and Dividend Record 
Preferred .... ee ° $7.60 
Paid 1.25 
Class B . 38.08 
Paid 4. 6% 
Common 0.29 0.53 
Paid 0.55 0.40 
*Redeemed in 1951 


1950 
$919,249 
381,452 
150,586 
51.500 
7,329 
6.910 
73,969 
91,158 
15,0900 
12,000 
48.000 


210,681 16,158 


$0.94 


CONDENSED BALANCE SHEET 
As at Dee. 31: 195) is 
Cash $20,998 
Accts. rec 128,651 
Supplies 195,970 
Total curr. assets 345,619 
Misc, assets . 71,334 
Fixed assets eceeee 112,154 
Total assets 529,107 
Bank overdraft 
Notes payable 
Accts, pay 
Total assets 
Deferred liabs. 
Funded debt 
Depreciation res 
Capital stock 
Capital surplus ...«... 
Farned surplus ....... 
Working capital . 
tExcess of curr 


1,420,000 
208.652 
9 105 
121.518 
355,000 
703,652 
536,154 
104,228 

79,903 
11,283,033 
liabs, over curr, 


90,584 
$345,805 
assets 


MARKET COMMENT 


The informed opinion of men ex- 
perienced in market analysis is 
given regularly in this investment 
feature. For profit add their view- 
points to yours. You get them in 


THE FINANCIAL POST 
BY MAIL ONLY $6 A YEAR 


May 3, 1952 THE FINANCIAL POST 
PROFESSIONAL DIRECTORY 


© Barristers and Solicitors 


new shares on a five-for-| 
195) | 


MONETTE, GOURD & BRONSTETTER 
BARRISTERS & SOLICITORS 


JEAN MONETTE 
w. 


J. 3. GOURD 
EDGAR BRONSTETTER 


159 CRAIG STREET WEST, MONTREAL 1 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen, Alsaker, Hunter & Sweatman 


Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


McKENZIE, RURYK 
& McGUIRE 


BARRISTERS AND SOLICITORS 
NOTARIES 
602-3 Vencouver Block, 


McLaughlin, Macaulay, 
May & Soward 


Barristers, Solicitors, Notaries 
302 Bay Street, Toronto 
Telephone WAverley 2365 


Cable ‘daress “Linton, Torcate™ 
LEOPOLD MACAULAY, @C. 
HUGH J McLAUGBLIN, QC 

WILLIAM W McLAUGHLIN, QC 

ROWLAND F_ MAY, OC 
SOWARD. OC 


Vencouver, 8.C. 


ROSS DROUIN, Q.C. 


Barrister & Solicitor 


Quebec Power Bldg. 
QUEBEC, P.Q. 


BE WARY OF PRICES 
‘Prices ts @ noteworthy feature of LANG MICHENER DAY & CRANSTON 


front page importance that keeps you in Barristers & Solicitors 
the know—and in the show—week by > Ww, LANG, ag D. B_ MICHENER oc. 
‘ c sTo 
week. Read it every seven days. The | [AROLD S Dar. 8 tre RO 
Financial Post. STUART P. PARKER H8LEN TEDMAN 
M. & TYRWRITT DRAKE 
BY MAIL ONLY $6 A YEAR 


Bank of Montreal Builldi 
50 KING STREET WEST — TORONTO 


WANT TO KEEP ABREAST OF TRADE? 


The Financial Post reports trends and developments in domastic and 
foreign trade and the Ottawa machinery back of them. Concise, authorita- 
tive, specific. Read The Post regularly for red and green lights. 


BY MAIL ONLY $6 A YEAR 


CANADIAN BANK NOTE COMPANY 


LIMITED 


STEEL PLATE ENGRAVERS and PRINTERS OF 


Bank Notes - Postage and Revenue Stamps - Bonds - Debentures 


Stock Certificates 


- Labels - Cheques and all monetary documents. 


a od 


SECURITIES ENGRAVED FOR LISTING ON ALL 


MONTREAL OFFICE 
360 St. James Street West 


STOCK EXCHANGES 


HEAD OFFICE — OTTAWA 


TORONTO OFFICE 
145 Richmond Road 


25 King Street West 


In times of stress, the safest bet is to 
invest in your own knowledge and ex- 
perience. Whether your business is 
petroleum, plastics, paint, food or 
chemicals, you should take advantage 
of DOWTHERM —a proved advance 
in process heating. 

DOWTHERM, a liquid chemical 
heat transfer medium, used in the same 
manner as steam, provides precise low- 
pressure, high-temperature heat (to 
750°F.). 

DOWTHER®M, which is used in an 
entirely enclosed system, helps make 
possible new processes, new products! 
lis ability to maintain exact tempera- 
tures within fractions of a degree re- 
duces product waste, improves pro- 
duct quality. Its speed in heating 
lessens labor costs. In addition DOW- 
THERM is safer — eliminating the 
dangers of direct fire process heating. 

An investment in DOWTHERM is 
an investment in the future of your 
own business. Investigate DOW- 
THERM’s suitability to your opera- 
tions. Contact Dow today. 


DOW THERM ror Accurate HiGH-TEMPERATURE 


TORONTO 


LOW-PRESSURE HEAT 


oe MONTREAL e 


DOW CHEMICAL OF CANADA, LIMITED 


REGINA 





E WEEK’S QUOTATIONS 


Quotations here listed are the official stock exchange prices for listed stocks incloding curb market 
qUtotations, For anlisted stocks, quetations by unlisted dealers are kiven, The Financial Post 7 V: , 
cannot accept any responsibility for these quotations, ancouver ) I nt] ma 
aby | ‘ SS ee seh re = ~ eves Pore.Prime...1,000 ,12 : i Ve 


Wee) Range 1952 Div Yie en 


WEEK ENDING APRIL 25, 1952 ' : Week i Last Week End 
div. Y'ld I ack end S vieAp Apr. Apr. 25, 1952 Rate An: 25 Ape Apr. 25 





THE FINANCIAL POST 


Government Bonds 


(Supplied by Investment Dealers’ Assoc. of Carada) 


April 2, 19st 
Bid Ask! * Due Bid Ask; ‘% Due Bid Ask 


Vietery Le Prov. Govt, Bonds Ontario: a ‘ : 
Pore. Pen .... 2200 \ 08) 3 Mar, 1954... 101 1018 Alberta: ai 1965/69. § 868 
Nov. 1956 ... 99; 100)! 33 Dec, 1953/57. 9 3i May 195% oh i 
Powell R 4 sf May evs S883 983 . 
Prem. Bor i ; ? 3 Jan. 1959... G72 97) British Columbia: 


May 3, 1952 22 
Range 1952 Di Yield Last 
Rate Ape. 25 Company Sales Apr. 
5 7 18 «6igh 


Week Ending 
Apr. 25 } 
Oise | 


Montreal and Toronto 


Pioneer G + thd 2.60 2.45 2.25 2.30 
Placer Dev... 4,550 44.00 44.50 43.75 44 00 


Winnipeg, Calgary and; 


Range 


Company Sales 


High 


i 
258 
6) 
11 
18} 
10) 
3.15 
3.19 
346i 
24) 
1254 
16} 
181 
211 
40) 
13% 
14h 
87 
27 
18) 
24 


92 
10) 
263 
20 
42 
a4 
17} 
49) 
1S 


440 365 


19 

18} 
103 
RO} 


Low § 


14) 4.50 
244 1.50 


e 
> 5o 8.7 


974 5.00 5 
16) 1.20 7 
9 60 6 
235 
2.30 
45 
23 1.00 
ee 1,006 
13 **.90 
10, 406 
26 2.00 
39 2.25 


5 
5 


4 


c 
1952 R'teApr2s 


Sales 
Abitibi 13662) 15 
Do, $1.50 pref 2820 25) 
Acadia Atlar 65 «(5h 
Do, 5% pref 55° 98) 
Do. A pref 625’ 171 
6 Agnew Surp. . 225 9 
Aibt. Dist 2000 2.45 
Do. V.T 1500 2.45 2 
Algoma Stee} 3110 464 
Aium of Can p 290 24 
Aluminiur 6701 100 
Amal. Elec 18 
Andiar ‘ . : 
Ang, Cdr 
Ang 
Ang. N 
Argu 


54 Do. 4) ‘ 


Asbestos 
Ashdown H 
6 Atlas Steels 


20) 80+** 20 Bk. Can. Nat 


241 1.00+°* 


1.60 4 


20 Bk. Montrea 
4Bk. N cotia 


4.20 Bk. Toronto 
}.50 Bathurst Pr 


a 
25 


2.00 5 
70 «(410 5 
6 40 6 
16 «#1.00 « 
1190 9 

1.00 4 

80 

50 

4.90 

4.55 


"2.00 
25) 1.30 


De R 

Beatt Bros ) 

7 Bell Telephone 51836 
Rights 252300 57 

& Bickle-Seag 200 2.00 
6 Biltmore Hat 
3 Brant Cond 179) 1 ; + 4 
5\Brazilian Tr 34927 164 1 \ ; oe 


on 


lro 
Ca Malt 


60 63Ca Nor 
a 


1.” 4.5¢ 


150 5 
a 
1.25 


00 


. P 


; Do 
3 Car 


100 18 Car 


2.50 o 


) Mica 
Mid 
Milte 
22.00 Mir 
1. tl1ooM 
80+4.20 M 
#.20 Do 
6.9 Monar 
00 Mona 
Mont 
Montr 
tk Mont 
2.00 4.9 Mont 
, 290 20 Moore 
Do 


P 
Do 
D 


— oo BD 


~a-2Aeo 


orp 


ref 


pref 


H L Close low ’ 


80+°* 
#4 3.00 
8 4.25 
23) 1.00 
16) 4.75 


30 2.00 
12) .80 
15: 1.00 
38 240 
3 1.75 
67} 
60 2.80 
‘ 120 


1.70 


119 105 7.00 


14 
29 
ll 
1.35 1 


21 


2 
410 3.75 24 


19; 
135 
7 


1 


<7 


a14-2NN Se 
~ 


sia 


12 5048 
28 1.00 


9 £50 


19 


154 4.50 
124.804 


5a 


on 
25 


' 


5 

50 
**1 00 
1.20+° 


+i 


4 
’ 

48.10 Car 
ay 
i 


* 20 Car egat 
3.4 Can. W Cable B 
' Bakeries 
Bk. Com 
Breweries 
125 Can. Bronze 
66°C Canners. 
64 Can. Car & F's 
63 Do. pref. A 
62Ca Celanese 
54 Do, pref . 
Can. Colliers 
§.50 Can. Cottons 
5.6’ Do. pref 
3.5Ca Dredge 
F 
F 


6.3'Can 
Can 
.-. Can 
6.0C. W. Lumber 
3.0'C. Westingh'se.! 
6.5 Cassidy's, pref.! 
15 Catelli Food A.}| 
3.8'Chart. Trust 
Ch sai Wines 
Chem Research 
Claude Neon A 


** 03 Coast Brew 


Cockshutt Farm 


$.20 Coghlin, B. J 


Comn Alcoho 
Do pref 
Conduit Nat 
Cons, Bakerie 
Cons Div Sec A 
Do, pref 
Paper 
Press A 
Smelt. n 
Textiles 
um Gas 
Corbys A 
Do, ‘B} 
P. Box 
nos Imp 
Craig Bit 
9.4 Davis Leath. A 
De Havilland A 
* 50 Distill-Seag 
*.20 Dorn. Bank 
1.50 Dor Bridge 
7.5 Dom. Coal, pref 
8.2 Dor Corset 


75 Cor 


30" Don Engineer 


97 4.50 
26 1.40 
10 
12 $65 
423 2.50 
634 4.00 
16 #45 
9) 50 
15.40 
3a 1.50 
19 1.00 
10 ‘4.40 
145 7.00 
4 . 
27 1.00 


5.7'Dom., Fabrics ..! 
4.9'Dom. Foundry 
46 Do, 4) pf 
5.0 Dom, Glass, pf 
Dom, Magnes 
Dom. Scot. Inv 
58 Do. pref 
6.2 Dom. Square 
Dom. St. & C 
45 Dom, Stores 
29 Dom. Struct St 
3.9Dom. Tar & Ct 
5.1 Do, pref 
Do Textile 
48: Do, pref 
Dom. Woollens 
3.7Donnacona Pap 
Donnell & M A 
Donohue Bros n 
** 40° Dryden Paper 


t Koot Pr 


‘mere 


au 


Sea 


- 
es et 


anny 

cera tel 
Do, pref 

Fleet Mig 


+ $1.00 Ford Mot« 


46) $1.50 
100 ‘4.75 
15 

12 50 

95 4.00 
16] 1.20 
96 5.00 

3 4.10 

29) 

40\ tistk 
15 1.00 
97 ‘5.00 

400 


2.00 


50 
20+* 


3.00 1.90 


23 
32) 


6 


401 
438 
9 
12 
bhi} 
2 
1.18 
421 
100 
4st 
135) 
50? 
393 


Lao 
1'41,00 


$.50 
2.00 
. 


5)/.40 
20 61.20 
4. .50 
30 1.204 
358 4.35 
925.104 
22 1.00 
516% 
17) 1.004 
35 124°] 
335 (1.60 
41 ; 
83,50 
104'4.10 
8 4.20 
38 (1.50 
84 '**.03 
732.60 
90 '4.50 
40] §. 50a 
128 '7.00 
422'23.00 
234 /f6.25 


1 


Fe Pr. Secs 
Do pref 
nda 
raser Co 
8 Do. pref 
Fraser, new 
4.2 Freimar 
4.2'Gair of Car 
6.9 Gatinea F 
5.1 Do, pref 
Gen. Baker 
Gen, Dyna 
Gen Products / 
63Gen. St. Wares 
5.1! Do. pref 
4.2 Goodyear Tire 
4.2) Do. pref 
63 Gor MacKay 
8.0) Do B 
5.9 Grafton A 
Gt. Lakes 
Do. A }{ 
West Coal A 
Do. (B) 
10.4Gt, West Felt p 
*.10 (Greening Wire 
... Gurney Prod. c 
8.0 Do. pref 
Gypsum Lime 
3.6'Ham. Bridge 
. Ham. Cot 
11.0'Harding Carpet 
Hayes Steel 
Hinde & Dauct 
Holden Mfg. A 
H. Smith Paper 
Do. pref 
Hubbard F A p 
’ Hunts A 
2 Do. (Bi 
H&E M 20% p 
4 Hydro Electric 
20'Imperial Bk 
Imperial Oi! 
02}t¢iImperial Tob 
45 Do. 4% pref 
49 Do, &% pref 
** 50 Imp. Varnish .' 
00 (Indust... Accept | 
4.0! Do. S%.ce p.} 
ee Do, 5% CRC.) 
5.6 Ingersoll M&T .' 
-».{Inglis, John ...{ 
... Inter, Bronze .. 
83) Do, pref. .... 
Int. Coal & Co 
6.8 Int, Metal Ind. 
5.0 Do, pref 
Inter, Nickel .. 
5.5 Do. pref. 
+. Int, Paper 
ent. Pete, ..... 


44G 
44 


6 
7 
6 
1 
. 


350 
3096 


225 


; ; 
33 


1800 4.40 4.95 4 


75 


800 

10 

11909 
42000 


35 
600 

5 

280 
16200 


60 
> 


274 
6 
ne) 
5 
45) 
6 
24 
19 
15) 
8) 
70 


108 


4 
29 
10 


108 
4 
26 
1! 


1.15 1 


3.90 4 


660 
190 
300 
420 
5 
6033 


200 
667 
205 


100 


525 


30 
105 


390 


401% 
15 

99} 
95) 
48) 


17 
17) 
48) 
ll 
11 


24) 
133 13 
50 47) 
100 190 
15z 
12 
on 
18 
98 
3.753 
30 
404 40} 
16 15 
98 9% 
9 94) 
48, 48 
8 
12) 
162 
48) 
11 
1} 103 


530 5.25 5.00 4.80 


50 


140 
2680 
180 
75 
210 
85 
200 
50 
1035 
690 
75 
40 
45 
156 


5; 


1902.50 


202 
31 
14) 
20 
22) 
29) 
6 
193 
40 
il 
5i 
64 


24 


5 Si 

2.0 
20 
304 


2 
2 


6 Ne who 
Rau She 


to 
1c 


193 

42) 
9 
6 
5h 


20 «620 


24 


40} 
16 
98 
95 
48 


li 
4.80 
Si 
2.00 
20 
303 
14 
21) 
32) 
29 
7 
19 
42) 
2 
6 
5i 
20 


100 4.50 4.35 4.35 435 


530 
20786 
4747 
330 
120 
10 
2690 
530 
625 
165 
300! 
10 
18 
9800 
500 
5 
13498 


52 
18) 
38 
39 
43) 
9 
il 
8 
211 
92 
39 
98 
4ii 


33-1303 


3215 
11669 


44) 
353 


305 30 
37t 36 
10, 92 
224 22 
6 5; 
20 «620 
40) 38 
40; 38) 
434 43 
9 9 
noi 
8 8 
18 «618 
3S 9 
39 «37% 
9 9 
42 40) 
129 128 
45 422 
3% 33) 


30 
36 
et 
24 
6 
20 
40) 
40) 
43 
9 
il 
a 
18 
93 
38) 
90 
4ii 
128 
433 
2 


ss 


mier Trust 
tk Pressed Met 
$1.00 Price Bros 
044.20 Pr Tra 
) 63 Purity FI 
1.00 5.8 Quebec Power 
1,00 5.3 Reitman's 5 
tk 'P L Robert 
tk Robinson Cot 
* 20 Royal Bar 
5.0 Russell Indi 


44 Saguenay Pr 


21.00 s 


Iverwoods A 
Do B 
Simon & Sor 
54 Simpson A 
5.4 Do Bi 
46 Do. pref 
5.1'Slater, N 
5.6 S« n 
64So0. Ca Pr 
Do. pref 
tand. Clay 
Pay 
Radio 
Brock A 
Stedman Bros 17 j 
Steel of Can 30% 30) 
Do. pref s 30 30) 
Sup, Pete. Ord 70 144 «143 
5.00 5.1 Do. pref 15 


ae 20 


1 1.00 + 8.60 Tamblyr 


a 
11 
19) 
16 
40 
32 
11 a 
23 20 
94 89 
20 17 
101 
40 
995 94 


41 37 


1B 
inal 


4.6 Taylor P 5 
3rd Cdr G.I 
Pp ft Stores 


Tailors 


1.00 6.3 Wabas 
3.00 + $1.00 Walke 
80 7.3 Waterou 
80 6.6 Watson. 
1.00 + **.35 Wes 
100 63 West 
West 
6.1 Do, ti 
&.10 Westmins'r P B 
1.00 48 We George 
450 49 Do pref 
W on Stat 
on, J. C 
Winnipeg Elec 
Do. pref 
joods Mfg 


Jack 


1951 
tPaid 


for 1951. 


Stocks 


) 
1,59 
Wr 5 


> 
“) 
“ww t 
) 
“) 
’ 


54,500 
Rulidog Yel 18,900 
Bulole Gold wo 
Bunker Hill 1.500 
Calder B 72.500 
Callinan LOM 
Camp. Chib 
Camp R. L 
Can. Mal 
C. Wil'ston 
Canusa.... 
Cariboo. ... 
Carnegie... \ 2.95 
Cass, Ash. 75 
Castle Tre. 3.10 
Celta Dev... 34, 8 
Cent, Expl 625 10 
Cen. Pat... 2 7 
Cen. Pore., 33.015 3 
$e Cent’que... ~16 
esse Century... 5 064 





Joburke 7509 
Joliet Que O71 
Kay Rand, , 21,000 
Kelor 70.949 
Keamayo. 111,899 
Kenville 58,700 
K. Addieoa ane 
Keyboveo 75 
Kirk. H.Ba 
Kirk. Lake 
Kirk. Town 
Klond K 
Koot. Ba 
Koot. Be 
Labrador 
La 


’ 


, 
Ogama tf 


v 
Omnites 
Ont. Pye 
Opeomiska 
Orenada 
Orla 
Ousko 
Pac, Bast 
Par. Nicke 
Pamour P 
Pandora 
Paramaque 
Parbee 
Partanen . 
Pato Cons 


Paymaster 

Pend Oreille 

Penn. Cobalt 27 
Perron (old. . 4. 
Pershoourt. . 15,454 
Pickie Crow. 8,064 


Fu 


Div 


Equiv 


w. 


Preston E 
Privateer 
Prosnectors ay) 
Purdy Miea.. 5.500 
Quatana vt 
Oue.Chib. 27 
Que. Cop. 47.250 
Que. Lab 9,900 
) 11.400 
19,500 
van 


19,000 
a 

yams 29,500 
Waite Am 555 
Weedon Pyr.18,400 
Wekueko 6.000 
ton, 5.%0 


Westlock. . 
W. Ash... 
W H'stead 119. 
W. L' Holds 
W. Potash 
Witrieh 
Y'ke Can 
Y Princess, 20.5 
York Oils 

Paid or payable in 1952 


; 


ow 
uM 

St 

8 Ah) 
Paid in 1951, 


Nie yer share, Payable March 15, 1952. 


June 1960 ow OE 974 43 Ja 
Feb, 1962 - 93) 953 5 
Sept. 1966 ... OA O44 9 
5 Se 
Dom. of Can. Bonds: 
3 June 1958 ... 986i oa) B. C. 
314 June 1966 - 63 Mi 3 Oc 
3 Perpetual R884 89. 
23 June 1968 . i 91 
Can, Nat, W. Ind. &.S.: 
$ 1955 .. #105 106 


3 Jan. 1962 298 10 


34 «1008 


4 Jan. 1962 .. 0106 107 


Dom. Guaranteed Bonds 


1073 Nova Scotia: 


4) Ne 


5) 5 Mar 
S02 3) June 


g 903 
Jan 96 98 4. 
Calla 


: 5 Sept. 
Oct. 1963 .°. 948 9353 3 Dec 


Sih. daily 
3 Ox 


1. 1969 ., 0110! 


1953 ... 1014 
1960 ... 93 
June 1964 88) 
pt. 1959 .. 


ommission: 
e110, 1 ‘ ai02, 1 
Oct 1965 68 Ro 


Power Comm.: 3 Dec. 1963/65. 90 


t. 19 


Manitoba: 
4 Dec 


New Brunswick: 


3 Nov. 1967/69 87% 
rince Edward Island: 
3i Dec, 1961 ... 933 942 


7... 87 


1957 .. @1 1032 Quebec: 
5 Dec, 1959 .. ill i} Mar 
19388 ... 1 9) i Feb 
t. 1965 
Grand Trunk Pacific Riy.: 4) Dec. 1956 .. 61 4,7 


4i Aug 
Ja 


$ Sept 


Quebec Hydro Commission: 


1961 .. 61 1¢ 3 Feb. 1969" 872 


19 


1966 a 21 3 Dex 


Saskatchewan: 


1965 . 89 4 N ' 


after Sept. 1 1965 er 


, Aug. 1958 
4) Ma 196 


rv, 1960 .. 01032 05 Oct 
1960 .. ¢1064 1072 De 

196365 914 d Mar 
956/58. d 
bg June 1965/68 834 


‘ 


ayable Can. or N.Y. ePaya 


STOCKS NOT TRADED THIS WEEK 


Div 
Rate 


Acme Glove 
Ashdown Hdw 60 
Assoc, T. & T. A 
Do pf 26.00 1.508 
Ault & Wiborg pf. 5.50 
Auto Electric .5 
Do." A ( 
Auto Fabric A 
Do. B 
| Barcelona 
Bates & Inne 
Beaver Lun 
Do. A 
Do. pref 
| Belding Cort 
Do. pref 
Belgium Stores 
Do pref 
tmore Hats 
Constr, .! 
jue Ribbon 
Do, pref 
Blue Top Br. B 
Bowes Co. B 
Brant. Cord, B 
Brant, Roof. A 
Do. B 
Brazilian Tr. pref 
Bright, T.G, 5 pf 
B. C. Tele. ord 
Bur t Ltd 
Butterfly Hose 
Caldwell Linen . 
Do. Ist pref 
Can, Bread pref, B 
Can, Floor. B 
Can, Foils .... 
Can. Forg. A 1.50 
Do. B .... 
Can, Life 
Can. Machine 
Can, Safeway pref 
4'a'% 
C. Varnish 5% pf 
Can, Wire Cable A 
Can. Bronze pref. 
C. Celanese $) pf. 
Can, Convert. A .. 
Do. B : ee 
Can, Fairb, pref 
Can. Fire 
Can. G, Sec. B 
Can. Ice Mach 
Do. A 
Car Indust 7.00 
Can, Int. I. Tr f. 5.00 
Car Oil 8 
Do. 4 pref 
Can, Tire ....--06 
Can. Utilities pf 
Can. Wallpaper 
Do. B se 1 
C. Wire. Box A .. @1.5 
Cap. Estates .. oe 
Cassidy's . 0+°*° 
Catelli Food B 


0 *10 


J 1.00+8.1 
Celtic Knit 1.00+°* 
Cent. Can. Invest. 
Cent, Nor, Air. A 


e795 


Do, B 
Chatco Steel 
Do pref 
Cinzano A 
Do. 51% pref » 
Circle Bar Knit, .. 
Do. A eee 
Claude Neon B ... 
Do, pref 
Cochrane-Dun 
Do, A eee 
Do. pref 
Coll. Terminal ¢ 
Do, pref §.50 
Comb. Enter 
Do, pref 
Conf, Life 99° pd 
Conger Lehigh 
Cons e Co 
Co Lit 
C Press B 
Cons Te xt 
Cc me 
Co P. Box 5 
Cra R. L 
Cres, Crean 
c 
Cc 
D 


mwwn Cork 
wr Ty t 
) Trus 


row's N.C 


Dor 
Do 
Don 
Do C 
Fast ) Pr, pf 
Fast, Theat 
Elora Indust, pref 
Empire Life 
Enam, & Heat 
Equitable Life 
Erie Floor & Wood 
A i. nee 
Do. B 
Estabrooks pref 
Ped. Fire 2.00 
Fibre Pro ts 
Do. pref 
Fisher & B 
Do. B 
Do. B 
Fittings 
D \ 
Flash Fast 
Ford Mot 


Pwr 
Produ 
Be 
P 
Grand & 
Great West 
Great-West 
Gt. West 
Grow 
Gua 


Do. pref 

nt, Pap. pref 

vest, Found 

Do, pref 
Jam Pub. Ser 
Johns-Manville 
Journal Pub, Ot 
Kelvinator 1,0 
Lake of the Wood 
Lambert, Alf. pf. B 
Langiey's 
Laur. Accept. B 2 
Lawson & Jones A tst 

Do B fs 


D 
Rate 


Oakville Wood 
Office Spec 
Ogilvie } 
Ont. Be: 

Do. oref 
Ont. Steel pref 
Pacific Covie 
Paton Mfg 

Do. pref 
Paul S.S 
Photo Eng 
Price Bros 
Purity Flo 
Quebec Tele 

Do. A 
Quinte M 

Do. B 
R&M Bea 
Re a 
Reliance G 
Renfrew Ts 
Renold-C 
Rivers. Mill 

Do. B 
Robertson 

pref 
Robir 


Do. pref 
Robinson Lit 

Do. A 
Rolland Pay 

Do. pref 
Royal Oak Da 
St. Law. F 


Sangan 


DAN 


ALDDS 


Volume of Stock Sales 


Montreal 

Apr. : ies 578,600 

Mbt. BB occas ‘ 174,900 

5 Apr S cece 449,800 

ie Apr. 2 461,300 
eee APP. 23 cccccces 402,100 
3 ™\, | Apr. $45,400 


Toronto 
2,953,000 


i 


3, 


Calgary 
378 4653 


Vancouver New York 

208 494 1,320,000 
419,595 8,194 ’ 
424,900 


519,065 


700,000 
207 000 
140,000 


3,147,000 503.378 


321,000 


534,196 
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and a Mill- cloth. 
equip. * ing ite 
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date 


High ..... 4741 6135 410.5 
Low .. re 0.7 $1.6 a4 


No. of 


Securities 
"1986 


149.7 


12 412 


3503 
399.6 
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. 24 |. 40L7 4827 1195 162.7 255.8 
“High and low tor year from (805 
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Investors’ Index Numbers 


Food 

and 

allied Bever- Bldg. 

prod. s mater. 
© 16 


474.9 


Power 

and Total 

trac- utili- Total 
tion Banks ties co's 
i é 15 105 


150.9 166.9 186.2 
@2 es 614 


= 
gs 
uw. 


176.8 


163.6 


1 
id? 
162.8 | 
169.7 | 
179.3 
183.2 | 


sueseuresey 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


Oil and base metal issues which , | 
1334| have been under increasing pres- | been extended in ling with normal 


sure for a couple of weeks now 
had to absorb bitter pills during 
the past few days — a l4%ec a 
bbl. price slash in Alberta crude 


| oil and a ic a |b. price break in} ments 


U. S. lead. Although both de- 


has continued and the decline has 


| seasonal expectations. ‘ The trend 
has fed upon discouragement and 
has been nourished by unfavor- 
able first quarter earnings state- 
in the United States; 
|tardy expansion of individual 


3) velopments could hardly be called | consumer purchases; liquidation 


| unexpected, actual announcement | of securities to provide funds for 


147.9 
141.2 


| 
181.7 | 
179.5 | 


wa 


169.5 


1406 
1410 
142.0 
139.5 
5 140.9 
278.8 138.7 
271.1 137.4 
264.7 135.7 


143.5 
144.0 
142 
142.5 
142.2 
140.4 
139.4 
135.8 


170.9 
170.9 
i712 
168.6 
175.4 
172.3 
167.5 
166.3 


OH 


178.7 | 
178.2 | 
i. | 


E38 
“ce 


172.6 


48 169.4 


to date inelusive are based on weekly figures 


issued by the Dominion Bureau of Statistics. 


Toronto Stock Exchange Index 
20 20 15 
Golds B.M. 
184.70 
89.23 185.88 
184.81 
194.63 
184.42 
186.59 
189.73 
181.51 


203.30 
183 99 


Indus. 
313.60 


Month Ag 
Yeor Ago .. 
1952 Hign ... 
1952 Low 


124.071 


15 


Oop Sones Stock Average 


Indus. 
259.95 
260.27 
259.80 


MD ceiwee 48.69 100.08 | 
26 48.69 100.28 | 


ae waee 


Montreal Stock Exchange Averages 
10 20 10 1 


30 
Util, ind. Com. Pprs. Golds 
196.1 158.7 663.60 66.87 
196.2 158.8 666.16 6581 
196.0 158.5 661.05 65.81 
195.4 156.2 659.30 87 
196.7 159.1 669.90 
198.4 160.2 676.36 
207.9 167.1 742.15 
225.6 180.1 843.73 
232.3 184.0 810.05 & 
195-4 1586.2 659.20 63.32 


28 
26 


Pere er 


1952 High | 38.4 
92 Low . 83.7 


15 
Uul 
48.82 
50.26 


65 
Stocks 


Indus, ' 
99.65 | 


261.10 
. 265.60 


Apr 
Month Ag 


toppled the market. 
To make matters worse in the 


refinery runs because of mount- 


| ing inventory problems. Although 


the latter is more a_ localized 
probiers, it has brought selling 
into oil issues in U. S, and affec- 
ted refinery shares in this 
country. 

More important than anything 
else in the market picture is the 
failure so far of any worthwhile 
business upturn getting under 
way in depressed industries. Al- 
though inventory problems are 
not nearly as acute as they were, 
it will veally take a i 2surgence of 
consumer spending in these lines 
to dispel the gathering gloom in 
the market place. 

. > 


jtax payments; unsettlement 
| created by labor demands for 


| oil picture, reports have come/| wage increases and the seizure of 
178,1 | through that big refiners in U. S.| the United States Steel Corpora- 
midwest area are cutting back | 


tions by presidential decree; gen- 
eral political uncertainty in the 
United States; and apprehension 
as to the effects upon 1952 earn- 
ings of increasing labor costs and 
continuing high taxation. 

The )eat-end optimism of 1951 
and early 1952 has given way to 
| nervousness and indecision on the 
part of stock traders, and in re- 
flection Canadian industrial stock 
averages have relinquished close 
to 22% of their value, and the 
speculative boom in the Canadian 
western oil group appears, for 
the moment at least, to have top- 
ped off, 

True indeed it is that we are 
faced with uncertainties which 
prudence dictates must not be 


Weekly Range— Toronto Stocks 








—May 3, 1952 


THE FINANCIAL POST 


| JAMAICA PUBLIC SERVICE CO. | === 


reports net income of £14021 for 
February, up from £11,998 in Feb., 
1951. Operating revenues were 
higher at £63,742 (£53,650), while 
operating revenue deductions rose 
to £41,746 (£34936). For the 12 
months ended Feb. 29, 1952, operat- 
ing revenues totaled £670,051 (£582,- 
243 a year earlier) and net income 
£125,340 (£119,373). 


Build Your Capital 


INVEST REGULARLY 


MAE 


MUTUAL ACCUMULATING 
FUND 


DIVIDENDS COMPOUNDED MONTHLY 


5.9% income 


averaged over latest year 


PROSPECTUS ON REQUEST 
FROM YOUR INVESTMENT DEALER 


The Western City Company 
Limited 
Vancouver ft 


$44 Howe SF 8. ¢. 


Phote by Notman, Af ont eal 


ROSS “CLARKSON 


| at the ennvel meeting of Russell In- 
| dustries Limited Mr. Ross Clarkson was 
| elected @ Director of the Company. Mr. 
| Clarkson is President of The Royo! Trust 
| Company and a Director of Sun Life As- 
| surance Company of Canada, Canode 
| Iron Foundries Limited, Consumers Glass 
| Co. Utd., Lake of the Woods Milling Co, 
itd. and other companies. 


48.63 85| Year Ago . 
99.03 | 1952 High . 


99.26 ' 1952 Low 


WE SPECIALIZE IN 


. 235.12 
. 275.40 
++ 258.49 


82.65 
94.36 
62.03 


42.38 
50.44 
47.53 


Neen 
meee 


» 24 oe . 


«+ 258.86 48.39 
Apr. 23 sesess 


259.97 91.23 48.71 


ignored, bearing as they do di- 
96.05 


Unlisted Stocks 


and 


(Compiled from quotations by Kippen & Co., Montreal, 


Intercity Securities Ltd., Toronto) 


April 24, 1952 


Bid 
18.50 
43.50 


Ask 
Algoma Cen, & H. B, Riy. ¢. 19.25 
Allens Toronto Units ..... 
Anglo Can. Telephone 10.25 
Ash Temple Ltd ....... 1.00 
Beauharnois L. H. & Pwr. 24.50 
Brinton Peterbore Carpet . 
British Mtge, anc Trust ... 
a Up GD Bae sapees caves 
B. C. Telephone 4% pfd. 
Brockville Trust & Savings 
Can. Admiral Corp. ....... 
Candn, Motor Lamp com. . 
Can. Superior Oils .....+66 
Can, West Nat. Gar com. .. 
|” SPT 
Can Wirebound B pfd. ... 
Capital Wire Cloth com 
Cardy Corp. A ..... eee 
Cariton Club .... eseseee oes 
Chase, A. W. Unites ......+ 53.00 
Colonial Steamships com. .. bs 
. pret. . ¥ 72.00 
Commercia] Finance Corp. 36.00 | 
Commercial Life 10% pd. . ; 
Continental Life Insurance 58.00 | 
Cooksville A 15.50 | 
11.00 


10.75 
2.00 | 
26.00 | 


220.00 
100.99 
95.00 | 
65.00 
13.75 
19.50 
15.00 


17.78 | 
eeeee 


Do. B ... coves 
Cuban Can. Sufar 
Detroit Intl, Bridge 
Dominion Life Assurance . 
Dom, Royalties Cero 
Dover Industries Lid. 8.75 
Dupuis Freres pfd e 20.00 
Essex Packers com, .... [ “| 

Do. pfd. . 
Foreign Power 26.00 
Galt Brass com. . | 
Goderich Elevator 
Granite Club . : 
Gt. Britain & Can. Inv. ... 
Great West Life . Sebsese 
Guardian Realty pfd. . . 
Guaranty Co, of N. America 
Hart Battery com. 
Heavs Waterous com 
Homewood Sanitarium ,. 
Hudson Bay Co. ........ 
Imperial Life Assurance . 
Industrial Mtge. & Trust 
Inti, Holdings com. 
Lambton Golf . - 
Lambton Loan Sarnia .. 
Laprairie Co, com, 


19.50 | 


pfd. see 


16.00 | 
14.75 | 
2.50 
570.00 
46.00 | 
383.00 
2.28 
112.00 
23.75 
38.50 


11.78 
153.00 \ 
Ram 
16.00 
93.00 


& Trans. 


Corporation Bonds 


(Supplied by Investment Dealers’ 
Association of Canada) 


Apri 29, 1952 
Public Utility 


Int. Prev. 
Issues: Rate Due Bid Ask. Week 
% Bid 


4Alg. Cen. H.B.R. 5 
Bell Telephone . 3 
Braz, Trac. L&s 41 
B.C. Electric .. 31 

DOD, ccocescece } 
MM cecee sete 3 
a. ee odeee © 
ist Kootenay . 
Gatineau Pr. D 
Gt. Lakes Pwr. 
Maciaren-Quebec 
Power 3 
Mex, Lt. & Pr. .5 
Mtl. Trams. B . 5 
Nat. Lt. & Pwr 
North. Que. Pr. 
Power Corp. ... : 
Quebec Power 
St. Maurice Pr 


"59 131 
‘17 86 a8 

"70 
eT 
75 
"69 
"62 


' 


j 


SSSSSSKS2B LBSLSESSS 


i 
7 
14 | 


941 | 


Wpg. Electric .- 


Industrial lesues: 

Abitibi Pr, & Pr 

_ Acadia-Atlantic 
MED vavesses 

Alaska P. & Ceil. 97 | 

Aluminum Co, . 2 | 

Bowaters Niid. | 
P_& P 


. Sosbed 90 
B. & For. Prod. 93 | 
Burns & Co. ... 92 | 
Can, Steamship 95 
Can, Bread 89 
Can. Breweries 91 
, Can. Canners .. 93 
Can. Celanese .. 91 
Can, Chem. Co 98 
Can. Oil .... 


90 | 


ows a 91h | 
Can. West Lum. 98 se 
Cockshutt Plow 

Co. . 
Senne Cell . 
Consol, Pape~.. : 
Dom, Tar ch 
Dom, Woolens . 
Dryden Paper . 
BB. Eddy .... 
Elk Falls Co. .. 5 
Federal Grain . 
Gen. Stee] Wares 3) 
Gt. Lakes Paper 3) 
Imp. Tobacco .. 3 
Imp. Oil 
Indust. Accept 
Lake St, J. P. 
Maple L. M. 
Massey-Harris . 
McColl-Fronten, 3 
Mercury Mills . 4 
Mon, Knitting . 43 
N. 8. Steel Coa) 3) 
Pace-Hersey T, . 34 
Price Bros, ..... 34 "66 
Silv. Dairies ... 4 ‘60-64 

Do. 4 1 
60 

7 “ "67 

United Corp, ... 4 ‘38 
United Stee} ... 4 "60 
Un. Gr. Growers 34 "70 


Convertible tastes: 


Abitibi P. & P 4) 
Ltd. 5 


| 


| 


223: 


S$: £38es: 
SSSsaes3ss 


3 
4 
.5 
3 
3 


J 
e 


8232328888 88% 
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Investment Trusts 
Bid Ask 


BS ; AL 
5 ai 
5 8 
1029 11.81 


61 6 
3.67 tos 
12.84 13,79 
5. 6.48 
. 4a7 


Commonwealth Int. 
Investors Mutual 
Leverage Fund 
Mut A funds .. 


3.95 isl 


| debentures, due May 15, 1953-67-72, $1,034, 


| Graham & Co, Ltd. 


| clere Inc, 


| Cattle 
H 


| Fisher's .... 


Bid Ask | 


eee 46.00 | 


Lond, Can, Inv, 63 pfd. 
Manufacturérs Life Ins: ... oxve 
Maple Leat Milling new pfd. 86.00 
Medical Arts Bidg. Toronto 2.50 
Mississaugua Golf 00 20.00 
Monarch Life 40% paid ; 
Mountainview Apts. units. 
National Life 25% paid ... 
New Brunswick Tel, ...... 
Niagara Lower Arch Bridg 
Nor'nern Tel. ... 
Oakville Golf Club 
Oakville Wood 6% pfd_ . 
Ontario Jockey Clab ..... 
Ont. & Que, Riy. 5% ¢. sts. 
Para. Oshawa Theatres com. 
Park Lawn Cemetery 
Peller Brewing com. ...... 
eh Ms wav eS edoanes 0% : 
Provincial Bank of Canada 
Prudential Trust Co. ...... 
Reliance Pet, pfd, ... 
Yh Rear 
Ritchie Cut Stone pfd, ... 
Rosedale Golf .... see 
St. Andrew's Est. Units .. 
Sawyer Massey com, . 
Scarboro Golf 
Sec Stand. Royalties 
Sincennes McNaught. 
Sherbrooke Trust Co 
Sovereign Life 25% pd 
Standard Fuel 4'0% pfd 
Standard Fuel com. ... 
Stanfields Lid. A ..... 
GD Cive'ctocce 


68.00 
12.00 


an 
ae 


= 
basse 
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fd. 
ines 


Summit Golf . . . 
Sun Life Assce. Co. new 
United Amusement A ..... 
United Co-On's Ont. pfd, . 
United Farmers Co-op ... 
United Steel pfd, . ee 
Universal Cooler 6% pfd. . 
<om, ee >a 
Waterlco Manufacturing . 
Waterloo Trust & Savings . 
Western Assurance com 
Weston Golf . 
Wond, Alex com. ......... 
York Downs Golf free trans 
Do, nonfree ........ ecese 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government. Offerings of 
Corporation and Foreign Securities. 

MUNICIPAL 


Town of Laurentides, Que.—4% deben- | 
tures, due Dec, 1, 1952-71, $30,000. Issued 
Feb. 28, 1952. Sold directly at $100. | 

The Corporation of the District of Bur- | 
maby, B.C.—4% and 444% debentures, due | 
Mar. 1, 1953-71 and Jan. 2, 1953-72, | 
$1,852,000. Issued Mar. 31, 1952. Placed 
privately in U, S. by Eastman, Dillon & | 

| 


| Co. and McMahon & Burns Lid. 


Village of Deschenes, Que. — 4° and 
4'9% debentures, due Apr, 1, 1953-62-67, 
$35,000. Issued Apr, 8, 1952. Sold at $94.53 
to P, M, Cinq-Mars, Ine, 

Manicipality of Ste, Anne-des-Monts, 
Que.—5% and 4%% debentures, due duly 1, | 
1952-62-43, $140,000. Issued Apr. 9, 1952. | 


| Sold at $95.04 to Oscar Dube & Co, Inc. and | 


Grenier, Ruel & Co. ! 

Town of Weston, Ont.—494~% and 5% 
000. Issued Apr. 10, 195%. Bought privately 
by Bankers Bond Corp. Ltd, and a, i. 


School Commission ef City of Lachine, 
Que.—4% debentures, due May 1, 1953-72, } 
$310.000. Issued Apr. 15, 1952. Sold at | 
n% to Nesbitt, Thomson & Co. Ltd., | 

oyal Bank of Canada and Rene-T. Le-| 


School Commission of Mont-Laurier, | 
Que.—4% and 4'°% debentures, due Feb. 1, | 
1953-57-72, $140,000. Issued Apr. 15, 1952. | 
Sold at $97.66 to Banque Canadienne Na- | 
tionale and Credit Interprovincial Ltd 

School Commission of Clapham, Que. ~ | 
3% and 44% debentures, due Apr. 1, 1953- 
55-57, $65,000. Issued Apr. 15, 1952. Sold at 
$98.02 to Syndicat Laurentien Inc. 

School Commission of Chateauguay, Que, 
—4#% and 4%% debentures, due Apr. 1,/ 
1953-62-72, $75,000. Issued Apr, 16, 1952. | 
Sold at $98.64 to Gaston Laurent Inc. 

Roeky Mountain House Hospital District, 
Alta,—5'4% debentures, due May 15, 1983- 
72, $66,000. Issued Apr. 16, 1952. Sold at 
= 56 to Dawson, Hannaford Lid. and 

Mahon and Burns Ltd. 

Village of Woodbridre, Ont.—5% deben- 
tures, due Apr. 15, 1953-72, $92,000. Issued 
Ane. 16, j082. Sold at $98.57 to W. C. Harris 


CORPORATE 
Fahralloy Canada Ltd.—5'%% first mtge 


sinking fund bonds, series A, to mature 
Apr, is, 1968, $600,000. Issued Apr. 15, 1952 


Sold privately to Bankers Bond Corp, Ltd. 


Commodities 


Pre- 
vious 
week 
$25.19 
25.60 
24% 
0875 


52% 


Weekty Indices 
eekly indices 
U. S. Labor .... 111.3 1 
176.43 1 
1 


Dow Jones .... 
Saas 183.3 
on nd 
Retail (Mar.)t ’ pace 
W'sale (Feb.) . 


| 
Same 
week | 
last yr | 
$32.89 
29.60 
424% 
,0533 | 
53 
36 


Latest 
week 
treeecess $24.60 
25.60 
-2414 
0980 
52% 


205.82 
188.1 


ty + ss. 33945 380: 
British index %e beara. iPrade 1%. erted 

rd o ade } 
to 1930 base. *New series, based on 1941-48 | 


= 100, j 
pees of ee is as follows: | 
ronto ” , 


Base of 
Cotte | 1,000 ib. top 
Coltee’ Ne Stantos. > Raw | 
queer 96 degrees centrifuge) ¢.i.f. New| 


E 
#5 


aeenveas 
F222 


22382 


ss 


s 

Fee 
Ses errr eee 
S388SSs55 


iO ..6 
Hamilton .. : 
Windsor ... 244 
Windsor ... 
indser 


seagggeyenetanens 


St. John ... 3% 


& 
a 


on neon, May 1. a. ¢ * ; 
Treaser Bills — able ’ 
1982, $73,000,000." Dated y 


Bond Tenders 
Gevernment ot | 
zeae ee | 


| Aunor Gold « 
| Bk, Can. Nat. 


| Barber-Ellis 


| Can 
| Can. Oi! Cos 


| Cent, Pat. G.M. ... 


| Dupuls Freres pf. . .30 May 15 


| Imperial Ol) 


W. B. BENSON; Moat & Co., 

(Montreal) 

As suggested in an article pre- 
pared for these columns early in 
March, 1952, the downward pres- 
sure on stock prices, then evident, 


Dividends Declared 
This Date 
pay- Date of 
— payable record 


Agnew-Surpass .... .15 June 2 Apr. 30 


| Aluminium Lid, ... 11.00 June 5 May 5 


Anacon Lead 
Ang. Can. P, & P. 
Argus Corp. ......+ - 
Do. pfd. ..... .. 1.12) June 
Atlantic W'salers pf. 55 June 
June 
.20 May 15 
25 June 2 
35 June 2 
62) June 15 
75 June 2 
15 July 2 


pr. 
June i4 
Apr. 30 
Apr. 30 
May 15 
May 9 
aor i 
r. 
May 15 
May 30 
May 5 
June 10 
June 10 
Jun. 16 
Sep. 16 
Dee. 15 
Sep. 1 
May 5 
July 15 
Oct. 15 
May 9 
May 22 
July & 
Oct. 8 
May 15 
May 20 
Apr. 30 
Apr. 30 
May 15 
May 1 
May 30 
May 30 
June 16 


Bk. of Montre 
Bk. of Toronto 


Bathurst Pr. & P_ A 

Beaver Lumber A . 
Do. pfd,. * 

Bird Construction 
Do. . 


Do 
Brantford Cord. A. 
Brantford Roof. A . 

Do. vee 
Brazilian Tr 
Br, Amer, Oil ..... 
Burns & Co. A& B 

Do ° 


21 

25 June 1 
25 Aug. 1 
25 Nov. 1 
$.50 June 16 
125 July 2 
50 July 29 


Can, Cement pfd. . . 
Can, Foils . ‘ 

Do, A ....se++ 154+2.51 May 15 
Can, Malting .. .50+%.50 June 16 
Can. Bakeries 25 May 15 
Can, Breweries .... .25 July 2 
Can. Food Prod. pf, 1.12) July 2 
Can. Ice Mach,A., .20 July 2 
Can Ing.-Rand .... 1.00 June 26 
Int. Inv. Tr. . .10 June 2 
Do. pid. .... + 125 June,2 
‘ 25 May 15 
Can, Utilities pf. .. 1.25 May 15 
Can, West, Lumber at duly 15 


Du, . ct. 15 
Capital Estates .... .40 May 15 
Capelis Food Prod, A i? May 


May 15 
May 15 
Apr. 16 
Apr. 25 


Sep. 17 
Apr. 30 
May 16 
Aug. 15 
Nov. 14 
May 16 
Aug. 15 
Nov. i4 
June 16 
June 19 
June 15 
Apr. 20 
Apr. 30 
May 1 
Apr. 25 


a1 
1 Aug. 30 

+ 12) Nov. 29 
.25 May 31 

25 Aug. 30 

25 Nov. 20 

«+» 50 July 10 

pid. 2.50 July 2 
05 June 30 
20 May 15 

30 May 15 

25 «June 1 
25 May 8 

02 May 19 


.15 June30 May 30 
.12 June 2 May 1 


Cc 
Cent, Can, Inv, 


Cochrane-Dunlop A 
fd. 
Conduits Nat, 


Coniaurum M. 
Cons, Div. Stand 


10 June 2 May 1) 


50 June 2 May 15 
374 May 30° Apr. 30 
15 June 2 May 2 
0. 15 June 2 May 2 
Corr. Pap. Box .... .121 June 2 May 15 
Do. pfd, + 125 June 2 May i5 
Cosmos Imp. Mills . .35 May15 Apr. 30 
Crown Cork & Seal 50 May15 Apr. 23 
Davis Leather A ... 371 June 2 May 15 
Dom, & Anglo I. pf, 1.25 June 2 May 15 
Dom. Bridge ....... 40 May23 Apr. 30 
Dom, Engrng, .. .30+%.30 May 15 Apr. 30 
Dom. Malting ... 25 Aug. 1 July 4 
cesses 1.25 Aug. 1 Jul. 4 


Consumers Glass oe 
H. Corby Dist. A «+ 


| Dom, Scot. Inv. ..+, #65 May 30 May 22 


Do. pfd. seseeee 621 May 30 May 22 


Dom. Stores ....... 12) Junei6 May 19) 
July 2) 


Dom, Tar & Chem, .387) Aug. 1 
Do. pfd. -»» 23 July 2 June 2 
50 June 10 


Electric Boat May 16 


Empire Brass pf. .. 274 July 15 June 30 | 


Fittings Ltd. A .... 
Gair of Can, pfd, . 
Gen, Steel Wares .. 
Grafton & Co. A 


40 July 1 June 5 
100 June 1 May 
.25 Mayi5 Apr. 
25 Junel5 May 

25 Sep. 15 Aug. 25 
25 Dec. 15 Nov. 
«+e 125 May 15 Apr. 
MP odatsnsctoud 121 May15 Apr. 
Gt. West Felt pf. .. 12) Jul. 1 Jun. 
Gypsum, Lime ... 50 June 2 May 
Halinor M. 6 June 2 May 
Ham, Cotton ...+.. .35 June 2 May 
Do, pid, «..se.ee. 125 May15 May 
Do. ....-ccocceee 1.25 Aug. 15 Aug. 
Home Oils ....«. 25 Junei6 May 
35 June 2 May 
Coup 
June 
June 
a 2 May 
7% July 15 June 
07 May 14 Apr. 3 
20 June27 May: 
25 Jul. 2 Jun. 
10 Aug. 1 July 
40 June 2 May 


Int. Metal Ind. A .. 
Do, pfd, ........+ 
Int, Utilities ....... 
Invest. Found, pfd. 
Investors Mut. 
Kerr-Addisen M, .. 
John Labatt ....+++. 
Lake Shore M . 
Lake of Woods Mill. 
Do. pfd. .. .. 178 June 2 May 
Lamaque G. M. ... £6 June 2 Apr. 22 
Alf. LambertA&B .15 June3o June 16 
DO, 4 0548 0086 15 Sep.30 Sep. 16 
Dec. 31 
June 2 
May 15 
June 2 
June 16 
May 31 
June 2 
May 15 
June 30 
July 2 
June 15 
Dee, 15 
July 2 
July 2 
July 2 
June 2 
June 2 


65 July 


BO, coccesccecs 
Laura Secord ..... 
Leiteh Gold M 
Loblaw Ince. 
Macasta M. .......+ 
McColl-Front, Oil . 
Mcintyre Pore. M. . 
Mica Co, of Can. 
Mining Corp, . 

J. S, Mitchell 


May 1 
Apr. 30 
May 2 
May 16 
Apr. 30 
May 1 


May 30 
June 16 
Mar. 15 
Nov. 15 
May 30 
May 30 
May 30 


Da, . 

Moore Corp. ... 
Do. A&B... 
Do. 


June 6 


Nat. Life ... 
Noranda M, ........ 1,00 
Normetal M. .. .10+-3.05 
Ogtivie Flour pf. ., 1.75 
Ont. Steel .... .. £6.20 
fe aves ‘ 1.75 
Page Rereey Tubes .65 
Pato Cons. G. .. .104%.05 
Paton Mfg. ........ .20 
Do, pid, .... 5 
75 
-o» 4.28 

Provincial Trans, .. 


.05 Jan. 2/53 
+. 62) May 1 
June 16 
June 27 


#eeee 


Royal nk 
Royal Oak Dairies A 
Saguenay Pwr. 


Be. via. -. 


-28 
a 
pt, 1 

wos 339 


a= 3 
dune 18 
May 18 
May 15 
Apr, 18 
May 3 


May 
May 8 
Apr. 22 


Apr. 1 

Apr. 30 
May : 
Apr. 30 
May 30 
Apr. 30 

tExtra, 


ilbak Premi » 
fiver Miller M.... . 
Simpsons Ltd. pfd, 1.123} 
So. Can, Pwr 


U; Can. M. ,... 
Wore Amulet M. .. 
Waterows Lid. A .. 
Wilsil Lad. ......... 
West. Can, Brew... .25 
einitial. ¢*U. §. funds, 
asIcitial after 5-for-1 split. 
finitial after 2-for-1 split, 


33 
20 
30 


June 12 | 


June 17 | 


Apr. 30 | 


Apr. 30 | 


Dec, 17 | 


May 1) 


May 9) 
Mey 9| 


05 Sep. 5) 
Dec, 5) 
Apr. 25 | 
May 15 | 
June 4) 
Apr. 29} 


| rectly on the outlook for prices 


and to a degree on profits, born | 


of the knowledge that the pro- 
| ductive facilities of North Amer- 
| ica have been expanded to a point 
| where the fear of acute shortages 
no longer appears justified. Let 
us not, however, jump to the con- 
clusion that the condition ~-- 
| scribed necessarily adds up to a 
;major collapse in prices; of the 
| type which has accompanied or 
preceded former periods of 
depression. 

| Unsatisfactory as it is in many 
| respects, one simply cann ; afford 
| to lose sight of the -fact that the 
| control of spending rests, to a 
| degree never before known, in 
| the hands of our federal admin- 
| istrations, whose prime interest 
it is to see that a high level of 
employment and industrial ac- 











tivity continues to prevail. Con- | 


sidering the defense program, it | 





would appear that our governing | 


bodies have it within their power 
to accomplish their purpose and 
so long as a high level of em- 
ployment is maintained, individ- 
ual purchases are unlikely 
suffer more than 
| phases of interruption. 
Finally — we know that our 
governments are committed to a 
program of heavy and continuing 
expenditures for defense of a 
magnitude sufficient to sustain 
| our economy on a high plane; we 
|Mmust recognize the fact that 
| améhded plans call for a flatten- 
ing of the curve of defense ex- 
penditures, with a lowering of 
|the peak but with the effect of 
| extending such outlays over a 
| longer period; figures are avail- 


temporary 


| able to prove that individuals, in | 


| Spite of high taxation and costs, 
have been saving a greater pro- 


before; we know that the top- 
heavy’ inventory situation of a 
year ago has undergone marked 
improvement; and, we also know 
that the period from March to 
June is normally the critical 
period of the calendar year so 
far as the market is concerned. 
Under the circumstances then, 
|I believe we should resist over- 
pessimism at this time and that 
we are justified in assuming that 
discerning purchases’ effected 
around current levels, or on a 


Unlisted Mines, Oils 


(By the Broker-Dealer's Ass'n of Ontario) 
Approximate quotations, 3.30 p.m., April 
28. subject to confirmation and chance. An 
asterisk (*) indicates an increase in price, 
a dagger (+) a decrease in price. 
| Bid Ask | 
| Abenakis 2 3 
Advance 3 4 
Alexander *5 6 
Ama Kir 8 9 
Amax *95 105 
Ameranm +54 60 
Anna‘que 4 5 
Arctic + 5 
Argonaut 
Barber N 
Bar Man 
Bescon 
Beaulieu 
Beauriv 
Bi Ore 
Biroco 
londor 
B McDade 
Bour C 
Bouzanne 
Braminco 
Bright RL 
Burley Po 
Camlaren 
Camray 
Captain 
Cassidy 
Cent Man 
Cock RL 
Columbier 
Columind 176 
Comstock 28 
Con Chib 27 
Con Cop *13 
Conecho *20 
Craibbe 6 
Croydon 3 
Cuyuni N 6 
Derlak 3 
De Sant 2) 
Destorada {17 
Doris 
Dunvegan 7 
Durham 10 
E Lund 3 
Echo Ind 2 
E Bonanza 4 
Elmac 3} 
Ervin Kirk 1) 
Fleming 13 
Flicka 3 
Forty Fr 97 
Gan Cop 44 
Gay River 77 
| Glencona 13 
Gidfid U *110 
| G'’maque *22 
Galpac 5 
Grd Chib 220 
| Gov Gold 2 
| Greenlee 4 
| Habitant 3 
| Halden *3 
| Halkin 10 
Harker 3h 
| Hornfault *21 
| Hotstone 8 
| Indepen 36 
| Inseo 7 
} Isle Pines 10 
| Jafdun +52 
| Jerome 18 
| Jonsmith 22 
| Kamlac 17 
| Ken Bay 4) 
| Kenda Pe 7 
| Kenogami 2) 
| Lar Addsn 3 
| Lassie 10 
| LaSalle 3 
| Le Pine 4 
| Lennie "1 
| Lk Expan 5 
; Lower Can 2) 
| Lun Echo 13 
| Lyndhurst (37 
Malen RL *4) 
Mar Bind 2 


Bid Ask 
Marquette 1 2 
Mary Ann 2 3 
Mat Con 31 36 
Mate Yel 4 5 
McManus 2 
McCuaig 31 
Miles RL 3 
Mindus 7 
Mt Keno 
Mohawk 
Mistassini 
Murmac 
Nat New 
Nesbit L # 
N Redw’d 
New Aug 
Newcor 3 
New Mal 2} 
N Walcro 116 
Nickel L *19 
Nickel O 225 
Norbeau 790 
Norbec 16 
Norcourt x 
Norford 1h 
Normar 1 
North Tr 
Novele P 8 
Obalski O 4 

do '45 18 
Oklend 4} 
Olivet 
Orcefino 
Ortona 
Parquet 
Pascalis 
Payne 
Pelangio 
Phelps 
Prescor 
Privateer 
Queljo 
Quyta 
Que SR 
Quest 
Radiore 
Rainville 
Rand M 
Redruth 
Randona 
Redwood 
Rhvolite 4 
Richgroup 7 
Rueset 3) 
Salm Co 5a 
Sertiee N 20 
S Dufalt 4 
Sepha 1 
Sheldon +20 
Silv Arrow 5 
Silv Lake 
Skynner 
Snow L 
Starlicht 
Sunbear 
Tobico 
Vauz Duf 
Vinray 
Viking 
West RL 
Wilt+rs” 
Y David 
Yelknife 

do vt 

OILs 
Antone 
Cdn Sup 
Franco 
Gt Plains 103 11 
Lingnora 5) 7 
Major Oi) 6 R 
Ma~wayn *108 108 
N Ranch 18 20 
O] Sm*tyv *!°% 140 
Paige Pet °35 
Rio Tinto 12) 134 
Vermilion 17 22 
od 3 & 
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portion of their incomes than ever | 
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conservative scale down before} Thus, there is slight prospect of | 
June 30, should reward us with|a serious letdown in industrial | 
satisfactory price appreciation be- | production. 


fore Labor Day, 1952. 

Unfortunately, with public 
| psychology so unpredictable and 
yet so vital, it is rarely possible 
to present — at or near the con- 
}clusion of an important inter- 
|mediate reaction evidence 
capable of convincing observers 
| that an important change impends 
|— so may it be today. 


. * * 


F. G. LAWSON; Moss, Lawson 
& Co. (Toronto) 


Unless a world-wide depression 
or deflation is under way, it 
seems impossible to believe that 
business in Canada should not 
show signs of improvement very 
soon, 

One reason for thinking so is 
the unexpected good fortune of 
the farmers of Western Canada in 
completing the harvesting of the 
1951 crop at this iate dete. 
lions of dollars are thus available 
to buy new equipment and the 


| 
' 


New Highs and Lows 


During the week ending April | 
25, 11 new highs were recorded | 
among the general stocks on Can- 
adian stock exchanges and 95 | 


* 


|new lows. In the mining group | 


| 
| 


Mil- | 


necessities for everyday living. | 


Coupled with the large sums, be- 
ing spent in oil development, this 
crop success should be soon re- 
flected in orders placed with 
manufacturers by dealers and 
merchants. 

| Stock markets reflect sentiment 


| Which is quite bearish and many | Gan’ 


| 


| 
| 


| Canadian stocks are now selling | 


on a more satisfactory yield basis 
than a few months ago. Inves‘ors 


Speculators in western oils are a 
little nervous and slow to take 
good profits. This should be a 
highly selective market as all oils 
are not money makers, 

Some interest has developed in 
gold mining stocks, principally 
as a hedge against deflation. Base 
metal stocks are unduly de- 


pressed but there is still a short-| raay Paper 


age of metals, particularly copper, 
and earnings of most base metal 
companies should be maintained 
this year. 

Foreign money is being sent to 
| Canada for investment and specu- 
| lation. Too much speculation re- 
sulting in losses could furnish a 
set back to our tremendous po- 
| tential growth. For what it is 

worth, cur opinion is that more 
discrimination should be used 
where the money goes. 


* * * 


|} Esmond Mills 


| Cassiar Asbestos 


BARRON’S; The Trader (New | 


York) 


As demonstrated by the record 
of the past three months, defense 
spending has been able to over- 
come the downward pull of the 


| Emerald 


depression in soft goods and sub- |} 


normal consumer buying. The 


| Anacon 


lassured further increase in the| 


defense outlays in the months 
ahead can only spell a further 
over-all stimulus to business. 


Company Meetings 
Company 
3—Amer. Nepheline Ltd. 


Date 
| May 
May 
May 
May 
May 
May 
May 
May 


lace 


5—~Teck-Hughes 
6—Selburn Oil .... 
7—Can. Pac Riwy 
7—Chesterville M. 
7—Jam, Pub. Ser. 
7—Lamague Gold ... 


9—Bobjo Mines 
9Faltonbridge Nickel .... 
May 9—Int. Petroleum . 
May @—Johns-Manville 
May !2—Bankfield Cons 
May 12—Nat. Breweries 
| May 12--Newnorth G.M. 
| May 13—Nordon Corp 


Toronto 


. Montreai 
| May 
May 


Co 


. Los Angeles, Cal. 


| Celta Development 
| Chib, Explorers 


| Fstella 
| Giant Y’knife 


..» Toronto | 
5—Dom, Tar & Chem, .... Montreal } 


reeseee Winnipeg | 
Montreai | 
Toronto | 


Bourlamaque. | 


| 


Montreal | Anglo-Can. 
Torcnte | Dome Expi. (W'n) 


| May 29—Hudson Bay Co. ... London, Eng. j 


jnew lors. 


et . | Chart. Trust 
who want dividends are buying. | 


there were 47 new highs and 32) 
In the western oil} 
group there were 15 new highs. 
Eight new lows were recorded in| 
the oil group. 


GENERAL 
New Highs—1952 

Can, G. Sec. A Imp. Varnish 
Electrolux Nat. Hosiery A 
Gair of Can. pref. Waterous Lid. A 
Holden Mig, A West, Grocers 
Hunts B Willson Stat. 
Huron & E. Mige. 

20% pref. 

New Lows—1952 

Gt. Lakes Pap. 
Gt. West Feit pref. 
Gurney Prod. pref. 
H. Smith Pap. 
Hubbard Feit A pf. 
Imperial Tobacco 
Int, Metal Ind, 

Do, pref. 
Inter. Nickel 

Do. pref. 
Int. Paper 
Interp. Util. 
Loblaw A 

Do. B 
London Hose. A 
Lowneys 
MacMiil. & Blo. B 
Maple Leaf M. 
Massey-Harris 
McColl-Front. 
Mica of Can. 
Minn. & Ont. P. 
Molson Brew, A 
Moore Corp. 
Nat. Hosiery B 
Nat. Stee! Car 
Powell River 
Power Cerp 
Pressed Metals 
Price Bros 
Russell Indust 
Saguenay Pr. P. 
Sher.-Wms 
Sidney Roofing 
Silknit 
So, Can, Pr. pref. 
Stedman Bros, | 
Steel of Can. 

Do. pref, 
Sup. Pete. ord, 
Thrift Stores 
Tip Top Tailors 
United Corp. A 
Un. Fuel A pref. 
Viceroy 
Walker-Good, 
Woods Mfg. 


Abitibi 
Acadia Atlan, 


Algoma Steel 

Aluminium 

Ang. Cdn. Pulp 

Ang. Can, Tel, P. 

Bk. Montreal 

Bathurst Pr. A 
Do. B 


Brant. Cord. A 
B. C. Packers A 
Brown Co, 

Do, Ist pref. 

Do, 2nd pref. 
Can. Cement 

Do. pref, 
Can. Bronze 
Can. Car & Fdry. 
Can, Fairbanks 
Can, Gen. Electric 
Indust, 
C. Pr. & Pa. Invest, 
Can, Vickers 
Can, W. Lumber 
Can. Westinghouse 


Chem, Research 
Coast, Brew 
Cockshutt Farm 
Comm. Alcohol 
Consumers’ Gas 
Corbys A 

Do. B 
Craig Bit 
Dom, Bank 
Dom, Tar & Chem. 
Dom. Textile pref. 
Dryden Paper 
East. Steel 
Easy Washing 
Economic Inv, 


N. 


Elora Indust 


Foundation Co 


Gord, Mackay B 


MINING 

New Highs—1952 
Acadia Uran, Hellens M, 
Aquarius Hugh Pam 
Arjon Kenmayo 
Aunor Kenville 
Beatrice Labrador 
Bidgood McWatters 
Broulan Reef Minda-Scotia 

Mogador 

Central Patricia New Goldvue 
Coin Lake 
Coldstream Copper 
Cons, Cen, Cadillac 
Cons. Howey 
Cons. Sannorm 
East Amphi 
East Malartic 


Nisto Gold 
Ogama-Rockland 
Ontario Pyrites 
Pacific East 
Parbec 
Reno Gold 
Rix-Athabasca 
Roche Long Lac 
Toburn 
Violamac 
Yukon 
New Lows—1952 
Indian Mines 
Kooi. Belle 
Mackeno 
McMarmac 
Montpas 
New Bidlamaque 
New Pacific Coal 
Noranda 
Placer Develop. 
Onebec Manitou 
Silvan 
Tombill 
United Keno 
Venada 
Van Roi 
Wellington 

OILS 
New Highs—1952 
Matlo 
Mill City 
New British 
New Concord 
Sturgeon 
Sweet Grass 
Wilrich Pet. 


Eureka warr. 
Federal 

Fenimore warr. 
Goldhawk 
Graham Bousquet 
Harricana Cons. 
Alta 

Lead 
Ascot Metals 
Barvue 
Belleterre 
Bob's Lake 
Bordulac 
Callinen 


Fenimore Iron 


Golden Arrow 
Golden Manitou 
Halcrow 


Albermont 
Alberta Pac 
Can, Devonian 
Commbil 
Cons, Allenbee 
Cons. Cordasun 
Hanna 
Highwood-Sarcee 
New Lows—1952 
New Superior 
Pan Western 
Souris Valley 


West, Leaseholds 


Emjay 
Man. Gold 


the Accumulation of 
Large Blocks of Securities 


ALL ORDERS EXECUTED ON 


Confidential enquiries 


A COMMISSION BASIS ONLY 


should be addressed to 


J. C. L. Allen, Senior Partner 


C. C. FIELDS & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


200 BAY STREET 


F. H. DEA 


TORONTO 


CON & CO. 


Business Established 1897 


Members The Toronto Stock Exchange 
197 BAY STREET—TORONTO 1—EMPIRE 4-3401 


DEACON FINDLEY COYNE 


Lim! 


TED 


MEMBERS INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 


197 BAY STREET—TORONTO 1—EMPIRE 4-3401 


Jj. E. GRASETT & CO. 


Members The Tor 


244 BAY STREET, TORONTO 


onto Stock Exchange 


WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) 


JU. 1167 


MOSS, LAWSON & CO. 


MEMBERS: 


*THE TORONTO 


STOCK EXCHANGE 


1— INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


@ No investment portfolio is 


too small . . . no fund of money 


too large for us to offer advice. A tailor cuts his cloth to suit 


the pattern and that is what we do . 


he needs it. No get-rich qu 


.. help any person who feels 
ick schemes, just plain ordinary 


commonsense advice based on 26 years’ experience with stocks 
and stock markets. If you'd like to talk things over, come in 


and see us, or simply write: 


219 BAY ST. 


*FRANK G 
*DONALD G 


LAWSON 


“We wish to remind 


April 29, 1952 at 102% 


We also wish to re 





at the rate of 250 5 


TORONTO | 


LAWSON e¢ WILLIAM J 


e EMPIRE 4-928! 


KERR © DONALD M. M. ROSS 
® ROBERT B. G. CLARKE 


holders of Selburn. Oil 


Co. Ltd. 42% Convertible Sinking Fund Deben- 
tures Series “A”, that all outstanding Debentures 
have been called for redemption on Tuesday, 


plus accrued interest. 


mind such holders that 


the Debentures are-tonvertible into common 
shares up to but not after Monday, April 28, 1952 


uch shares per $1000 


principal amount of Debentures. 


Burns Bros.s Denton 


LiIMITES 


Members; The Investment Dealers’ Association of Coneda 


Direct private wire to New York 


TORONTO MONTREAL 


WINNIPEG OTTAWA 





DIVIDEND NOTICES 


THE ROYAL BANK 
_ OF CANADA 


Dividend No. 259 


Notice is hereby given that a dividend 
of twenty-five cents per share upon 
the paid-up capital stock of this bank | 
has been declared for the current | 
quarter and will be payable at the 
bank and its branches on and after 
Monday, the second day of June 
next, to shareholders of record at the | 
close of business on the 30th day of | 
April, 1952, | 


By order of the Board, 
T. H. ATKINSON, General Manager. 
Montreal, Que., April 15, 1952. 


INVESTORS MUTUAL OF 
CANADA LTD. 


DIVIDEND NOTICE 


NOTICE is hereby given that a 
dividend of 7 cents per share has 
been declared on the outstanding 
Capital Stock of the Company, 
payable on May l4th, 1952, to 
shareholders of record at the 
close of business on April 30th, | 
1952. 


E, G. O, HOWARD, 
Secretary. 
Winnipeg, 
April 2ist, 1952. 


_—- 


The Butterfly Hosiery 


Co., Limited 
NOTICE OF DIVIDENDS 


Notice is hereby given that a divi- 
dend of 3%% on the 7% Cumulative | 
Preferred Stock of the Company for | 
the half year ending June 30th, 1952, 
has been declared payable July 30th, | 
1952, to shareholders of record as at 
the close of business June 30th, 1952. 

That quarterly dividend number 
46 of 10 cents per share on the Com- 
mon Stock of the Company has been 


Dosco Readies For Fight 


As Com 


MONTREAL (Staff) — The 
prospect that competition in the 


| steel] industry may sharpen in the | 


near future was outlined to share- 
holders of Dominion Stee] & Coal 
Corp. by President L. A. Forsyth 
at the company’s annual meeting. 

Mr. Forsyth remair.ed optimistic 
about the industry’s prospects for 
1952, He emphasized, however, 
that a more competitive market 


is imminent, where satisfactory | 


operating results will depend on 
close attention to costs and elim- 
ination of wasteful practices, ac- 
companied by intensified con- 
centration on efficiency and 
economy, . 

Pointing out that productive 
facilities in both Canada and the 
United States have been expanded 
tremendously, he predicted that 
by the end of 1952 steel output in 
the U. S. will have overcome all 
demands and provided a tidy 
surplus. ae 

Even now, he szid,* Dosco is 
meeting competition in 
lines “to a modest and minor de- 
gree” from U. S. imports. Surplus 
production in the States “presents 
a dual threat” to Dosco in 
Canada, where its location is a 
handicap, and in attractive over- 
seas markets. 

“The conclusion must be that 
for the future we must rely more 
and more upon our domestic 
market and must prepare to meet 
in that market competition which 
has not been evident during the 
past 18 months.” 


At present, there is no appre- 


products, Mr, Forsyth noted. In 


some | 


petition Growing 


jing $5,453,832 met profit was 


| shown, up $972,798. 


Capital expenditures 
| $10,127,830, 


| production at the Wabana iron 
| ore mines, $2,399,924 on the mod- 
| ernization program at the Sydney 
isteel plant, and the balance on 

additions to plant at other sub- 
| sidiary operations. 

In the last 10 years. Dosco has 
spent come $49.4 millions on 
| additions to properties, with over 
| $21 millions authorized but not 
yet spent at the beginning of this 
year. 
| Mr. Forsyth told shareholders 
that accumulated depreciation 
reserves, due to rising costc, are 
not enough to provide the funds 
needed for Dosco’s capital pro- 
gram, The gap must be bridged 
from borrowings and earnings, he 
said, adding that “the interest of 
our employees as well as that of 
our shareholders requires that the 
burden of debt and fixed charges 


| be kept as low as possible, and | 


that earnings to the maximum 
extent possible be employed to 
preserve the stability and con- 
tinuity of the enterprise for the 
benefit of all concerned.” 


4 


Cominco Net 


Up in Quarter 


MONTREAL (Staff) — Chiefly 


| clable drop in demand for Dosco’s | due to higher prices for lead and 


zine since last October, and par- 


declared pavable on the 12th day|some lines where acute short-/|tially to higher prices for fertil- 


of June, 1952, to shareholders of 
record as at the close of business 
May 15th, 1952. 
By Order of the Board. 
W. V. HOLTON, 
Secretary. 
April 24th, 1952. 


LAKE OF THE WOODS 
MILLING COMPANY 
LIMITED 


DIVIDEND NOTICE 
NOTICE IS HEREBY GIVEN THAT a 
dividend of 194% has been declared on 
the Preferred shares of the Company, 
payable on June 2nd 1952 to share- | 
holders of record at the close of busi- 
Mess on May ist, 1952. | 


By Order of the Board, 


D, A. MacINNES. 
Secretary. | 


NOTICE IS HEREBY GIVEN THAT a 
dividend of 40c per share has been de- 
clared on the outstanding shares of 
the Common Stock of the Company, 
payable on June 2nd, 1952 to share- 
holders of record at the close of busi- 
ness on May Ist, 1952. 


By Order of the Board. 


D. A, MacINNES, 
Secretary. 


HOME OIL 


COMPANY LIMITED 


Dividend Notice 


NOTICE is hereby given thot a divi- 
dend of Twenty-Five Cents (25c) per 
share has been declared on the ovt- 
standing capital stock of the Company, 
poyable in Canadian funds, on the 
16th doy of June, 1952, to sharehold- 
ers of record at the close of business 
on the 15th day of Moy, 1952. 
By Order of the Boord, 


J. W. HAMILTON 

Secretary. 
Calgary, Alberta, 
April 25th, 1952. 


RESOURCES OF CANADA 
INVESTMENT FUND LTD. 
FONDS DE PLACEMENT DES 
RESSOURCES DU CANADA LTEE. 


OTICE is hereby givén that a 
sixth dividend of FOUR CENTS 
per share has been declared on the out- 
standing Common Shares of the Capital 
Stock of the Company, payable on 
15th May, 1952 to Shareholders of 
record at the close of business on 
30th April, 1952, and to holders of 
Bearer Share Warrants on presentation 
of Gaupon No. 6 on and after 15th 
May, 1952, as stated therein. 
By order of the Board. 
ADJUTOR SAVARD, 
Assistant Secretary. 


Montreal, Que., 28th April, 1952. 
ED 


DIVIDEND NOTICE 
THE 


BRITISH AMERICAN OIL 


company @® Limiteo 


NOTICE is hereby given that a 
dividend of twelve and one-half 
cents (12%c) per share has been 
declared on the issued No Par Value 
Common Stock of the Company for | 
the second quarter ending June 30th, | 
1952. The above dividend is payable | 
in Canadian Funds, July 2nd, 1952, ! 
to shareholders of record at the 
close of business on the 22nd day | 
of May, 1952. 


R. DONELLAN, 


Secretary. 
DATED at Toronto, April 23rd, 1952. | 


SYLVANITE GOLD MINES, 
LIMITED 


{No Personal Liability) | 


TO SHAREHOLDERS AND HOLDERS 
OF SHARE WARRANTS: 


NOTICE OF DIVIDEND NO, 83 


TAKE NOTICE that a semi-annual divi- | 
dend of 4% (i.e. four cents per share) on | 
the outstandirig Capital Stock of the 
Company, payable in Canadian funds, 
has been declared as Dividend No. 83. 
Such dividend will be payable July 2nd, 
1952, to shareholders of record at the 
close of business May 5th, 1952. 

In the case of Share Warrants such 
dividend will be payable on or after 
duly 2nd, 1952, in respect of the shares 
specified therein upon presentation and 
delivery of Coupon No. 83 at: 

The Canadian Bank of Commerce, To- 
ronto, or any Branch of said Bank in 
Canada (far Northern Branches except- 
ed), or, Liberty Bank of Buffalo, Buffalo, | 


By Order of the Board. 


W. S. WALTON, 
Secretary. j 
t rer 


April 2ind. 1 


" 


ages have been the rule supplies 


to bridge the gaps, but not enough 
to indicate an early surplus, he 
remarked. 

Last year, Dosco turned out 
768,417 ions of steel ingots (in- 
cluding over 60,000 at the Mont- 
real plant of Canadian Tube & 
Steel Products Ltd.), up 6.55% 
from 1950. Dollar sales climbed 
by about 20% and a record-break- 


DIVIDEND NOTICES 


KERR-ADDISON 
GOLD MINES LIMITED 


(Ne Personal Liability) 
INTERIM DIVIDEND NO. 66 


NOTICE is hereby given that an 
interim dividend of twenty cents per 
share has been declared on the issued 
capital stock of the company, payable 
in Canadian funds on Friday, June 
27, to shareholders of record at the 
close of business on Saturday, May 
31, 1952. 


By Order of the Board. 


G. A. CAVIN, 


Secretary. 
Toronto, Ontario, 
April 21, 1952. 


DIVIDEND No. 168 


An interim dividend of sixty cents 
(60¢) per share has been declared 
on the capital stock of The Borden 
Company, payable March 1, 1952, 
to stockholders of record at the close 
of business February 9, 1952. 

E. L. NOETZEL 


January 29, 1952 Treasure 


DAVIS LEATHER 


COMPANY LIMITED 


NOTICE OF DIVIDEND 


NOTICE is hereby given that a quarterly 
dividend of 37%c per share has been 
declared on the outstanding Class A 
shares of this Company, payable June 2, 
1952, to shareholders of record at the 
close of business on May 15, 1952. 


By Order of the Board. 


KENNETH C. BENNINGTON, 
Secretary. 
Newmarket, Ontario, 
April 25, 1952. 


“THE CORRUGATED PAPER 
BOX COMPANY, LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of $1.25 per share on the out- 
standing Preferred Stock of the 
Company and quarterly dividend 
(No. 22) of twelve and one half cents 
(12%c) per share on the outstanding 
Common Stock of the Company have 
been declared payable June 2, 1952, 
to shareholders of record at the 
close of business on May 15th, 1952. 


Dated this 25th day of April, 1952, 


E. R. BLUETHNER, 
Secretary. 


Upper Canada 
Mines Limited 


(No Personal Liability) 
DIVIDEND NO. 31 


NOTICE is hereby given that an interim 
dividend of two and one-half cents 
(2%ec) per share has been declared on 
the outstanding capital stock of the Com- 
pany, payable in Canadian Funds on 
June 2nd, 1952, to shareholders as of 
record at close of business May 9th, 1952. 


By Order of the Board. 


G, F. SUMMERS, 
Setretary-Treasurer. 
Toronto, April’ 25th, 1952, 


DIVIDEND NOTICE 
CANADA MALTING CO., 
LIMITED 


NOTICE is hereby given that a dividend 
of Fifty Cents (50c) 
bonus of Fifty Cents (50c) per share 
have been declared on the no par value 
stock of the Company, payable June 16, 
1952, to Shareholders of record at the 
close of business on the 15th day of May, 
1952. 
Share Warrant Holders will present Cou- 
pon Serial No. 98, covering the above 
dividend and bonus, to The Royal Bank 
of Canada, MONTREAL, TORONTO, 
WINNIPEG and CALGARY on and after 
June 16, 1952. 


By Order of the Board. 
GEORGE J. WHSIAMS. 


retary. 
Dated at Toronto, 
April 22, 1952, 


per share and a 


|Canadian dollar 


|ended March 31, 


| izers since last June, net profit of 


’} appear to be becoming sufficient | Consolidated Mining & Smelting 


| Co. of Canada Ltd. in the first 
quarter of 1952 showed consider- 
able improvement over the same 
period last year, President R. E. 
Stavert told the annual meeting. 
| Net was down, however, from the 
final quarter of 1951. 

Consumer demand for metals 
|has remained satisfactory, al- 
though there are indications that 
production and demand are ap- 
proaching balance, particularly 
| with lead, he said. Reductions in 
demand for both lead and zinc 
in Canada, and for lead and spe- 
cial high grade zinc remains 
strong and for fertilizer excellent. 


| 


Quarterly production of refin- | 


ed lead (41,153 tons) and bar 
zine (40,906 tons) showed little 
change from a year ago but out- 
put of fertilizer (154,787 tons) 
rose by over 15,000 tons. Deliv- 
eries of lead during the three- 
month period were down from 
the last quarter of 1951. 


There have been no marked 


|changes in metals prices, while 


fertilizer selling prices have been 
up somewhat since the beginning 
of the year, Strengthening of the 
in terms of 


American dollars, however, has 


| reduced total revenue from sales. 


SOUTHERN CANADA POWER 
CO. reports gross earnings of $571,- 
500 for March, against $538,706 in 
March, 1951, Expenses, including 
interest and depreciation, rose to 
$352,029 ($337,860), taxes to $127,172 
($110,804) and dividends to $91,141 
($89,959), leaving net surplus of 
$1,158 ($83). For the six months 
gross earnings 
totaled $3,396,748 ($3,211,815 a year 
ago) and net surplus amounted to 
$9,837 ($21,311). 


Grain 
Chicago Futures 


Week to April 2%, 1952 


Crop year from High Low 
Aug. 1, 1951 for for Close 
High Low week week Apr. 28 


Wheat— 


Chicago Cash 
For Week 
Apr. 28 
High 


1.83 


| Corn— 


2 Yell. seees 
Oats— 


iat Wh, ..c0s 


New Issues 


To be dated May 


totaled | 
including $4,911,869 
|on facilities designed to improve | 


BANKERS BOND CORPORATION 
LimITED 


Sales 13% Higher 


For Fanny Farmer 


Sales of Fanny Farmer Candy 
Shops Inc. were 13% higher for 


ithe first two months of 1952 than | 


in the corresponding 1951 period 
jand earnings were also higher, 
President John D. Hayes told 
shareholders at the annual meet- 
ing. 

“The outlook for the balance of 
the year is excellent. Since we 
have obtained price relief from 
the O.P.S. we are now able to 
show an increase in profit on our 
additional volume of sales,” Mr. 
Hayes said. “If general business 
conditions should continue as they 
are, 1952 should be a more favor- 
able year than 1951 when we 
were faced with rising costs for 
practically all raw materials and 
were unable to increase our own 
prices accordingly,” he added. 


Nova Seotia Coal Industry 


Warned of Troubled Times 


MONTREAL (Staff) — At no 
time in its history has Nova 
Scotia’s coal industry faced a 
more critical situation, President 
L. A. Forsyth of Dominion Coal 
Co. told the annual meeting last 
week. 

Indicating that Dominion Coal’s 
output was starting to price itself 
out of the market because of 
steadily mounting production 
costs, he offered a two-part solu- 
tian: (1) early mechanization of 
the collieries; (2) real co-opera- 
tion of employeés toward efficient 
use of facilities. 

He said that, to survive, the 
coal industry must supply the 
needs of industry with a source 
of energy just as efficient from 
an economic point of view as 
hydro-electric power, oi] and na- 
tural gas. Due to rising costs, 
however, Dominion Coal has now 
reached the point “where we may 
seriously apprehend the loss of 
every major market in which we 
must place our coal.” 

He pointed out that Maritimes 
coal must also compete with coal 
from other sources and that “the 
balance between the advantages 
and handicaps of the location of 
the steel industry in Nova Scotia 
depends largely on the availability 
of coal at a commercially econ- 
omic price.” 

Last year, both production and 
sales of Dominion Coal Co. were 
down from 1950, the former by 
| 101,145 net tons to 4,496,546 and 
the latter by 290,424 net tons to 


Hign Taxes Blamed 


For Utility Troubles 


| MONTREAL (Staff) — High tax- 

ation rates are responsible for the 
| difficulties encountered by private 
enterprise electric utility services, 
shareholders of Gatineau Power Co 
were told at the company’s annual 
meeting. 

Government-owned electric utili- 
ties, it was stated, can finance their 
entire capital requirements through 
government-guaranteed bond issues 
serviced from tax-free earnings. 
Private utilities, however, find it 
difficult to service, out of taxed 
revenue, the part of their investment 
necessarily represented by stock 
issues, shareholders were told 

At the meeting, approval was 
given to shifting the head office of 
the company from Montreal to Hull, 


} Que. 


Prices 
Winnipeg Futures 


Week to April 28, 195" 
| Crop year from High Low 
Aug. 1, 1951 for for 
High Low week 
! Vats— 
M 
Ji 
Oct. o- 
Bariey— 
May 
isa July .... 
144 Oct 


week 


ay ev 


Ryve— 
1.66) May 


1.80 July 
70 Oct 


Oct 


Winnipeg 


¥ 


Cash 


only as a matter of record 


$1,034,000 


44% and §% Debentures 


15, 1952 


and change in price, 


i 


| development throughout Western 
| Canada 
improvement in facilities if com- 


, near future, he said. 


These Debentures having been sold this advertisement appears 


Town of Weston 


To mature May 15, 1953 to 1972 


We, as principals, offered these Debentures subject to prior sale 


J.L. GRAHAM & COMPANY 


and results of subsidiaries 


| marked 
| shares. 


To Escape Deadly Crop Rust 


From Our Own Correspondent fprovince it is well under way, | 
WINNIPEG — This year’s early | generally three weeks to a month 
seeding season may be a break | earlier than last year. 
for western fatmers. 
If the seed germinates and the 
grain fields get enough spring 
moisture to put them well on the 
way, they will likely head off the 
damage from the new rust Race 
15B in case it comes and to which 
none of the known wheat 
rieties are resistant. 


As for the possibility the new 
rust may strike this year, the 
crop experts do not know. It has 
occurred the last two years and 
late-sown crops have suffered 
considerable damage. Thus far it 
has only attacked late maturing 
fields. Normally it is expected 
again in 1952 but the hope is the 
damage will be negligible. 


Vva- 


Agronomists have been warn- 
ing all winter that early seeding 
is one of the best preventives for 
escaping 15B. The weather 
breaks have permitted it and by 
end of April wheat seeding in the 
south half of Manitoba will be 
completed. In other parts of the 


The province's first April seed- 
ing season since 1946 promises a 
good sugar beet crop if early sea- 
son growing conditions are favor- 
able. 


already started, 


On light ‘soils seeding has 


Eee wer deisc.n 1 ef 
Stelco Ingot 
Prod. A Record 
In Ist Quarter 


Ingot of Steel Co. 
of Canada during the first quarter 


4,478,313. Throughout 1951 and in 
early 1952, Mr. Forsyth reported, 
unfavorable physical conditions 
in the mines, unusual and almost 
unprecedented adverse conditions 
of weather coupled with epidemic 
illness among the personnel, all 
operated to lower output and 
raise unit cost. 

“Notwithstanding all these un- 
toward uncontrollable circum- 
stances, the rate of avoidable ab- 
senteeism continues to the 
chief obstacle to our obtaining 
the required production and a 
reasonable level of mining costs.” 

During 1951, expenditures on 
the all-important mechanization 
project totaled $1,739,038. At Jan 
1, 1952, amounts authorized but 
unspent were $1,557,768 and in 
the 1952 budget another $2,407,- 
650 was included for the project. 


Western Groce. | 


Sales Hold Up 


Sales of Western Grocers Ltd 
for the first quarter of 1952 com- 
pare favorably with the corres- 
ponding quarter last year, but it 
would be foolish to base any 
forecast on three months’ experi- 
ence, President E. S. Cooper told 
shareholders at the annual meet- 
ing. Company’s program for this 
year lays emphasis on sales effort 
and on assisting customers to 
develop better retail outlets. 

Each of company’s subsidiaries 
earned a net profit in their re- 
spective years ending in 1951, Mr. 
Cooper said. Assets, liabilities 
have 
not been brought into company’s 
account and are not reflected in 
any way except as to dividends 
actually received. In directors’ 
opinion the sum of such dividends 
received from subsidiaries 
reasonable return on the invest- 
ment, Mr. Cooper said. “As a 
group, the subsidiaries in + 
sound financial! condition and ful] 40OW/"5 
program may be anticipated.” excludin 

Referring to company’s surplus ©'ties, the 
which at first glance, “may seem COMpaRys 
somewhat high to some share- | ™/t10ns. 
holders,” Mr, Cooper pointed out 
that since its inception the com- 
pany has not increased the capital 
subscribed by the public and in 
effect has expanded out of earn- 
ings. This has resulted in a 
increase in the value of 


production 


of 1952 has continued to increase 
and once more has exceeded any 
previous for 
period, H. 
told at 


meeting this week. 


similar 
Hilton 
annual 


output 
President 


shareholder 


a 

G. 
the 
be 
Supplie 

steel 


tomers 


ot pure hased steel and 
of to be converted for cus- 
the 
same levels as during the closing 
months of 1951, As a result total 
sales volume for this year to date 
has been quite satisfactory, he 
said, 


continued at about 


From present indications, steel 
producing and rolling capacity 
should be fully occupied for the 
remainder of the year, Mr. Hilton 
said. While the falling off in 
demand durable consum» 
goods is reducing the sale of wire 
and screw products used in the 
manufacture of such articles, it is 
hoped, that may be 
improvement in the year. 
“There are, however, growing in- 
dications, world-wide, that the 
supply of steel is catching up with 
the demand and that a return to 
more competitive conditions may 
be expected in the not too distant 
future,” he said. 


Progress on the new extensions 

Hamilton Works continues to 
factory. Coke is expected 
produced from the new 
battery of ovens not later than 
July 1; the new dock is expected 
to commence operation in mid- 
summer and the blast furnace 
and open hearth furnaces to be 
in production during the last 
quarter of the year, 


for 


there an 


later 


¢ 
al 


Sati 
be 


be 
to 


is a Referring to the inadequacy of 
depreciation based on 
original cost in a period of in- 
] . Hilton gave the fol- 
At Dec. 31, 1951, 
* land and mining prop- 
original investment of 
work over $129 
Using today’s dollars, 
would cost $265 millions 
duplicate facilities, If 
assume that there will be no 
further decline in the value of the 
dollar, under existing tax regula- 
tions, the amount of depreciation 
which may be included in costs 
over the useful life of the plants 
will be short by at least $135 mil- 
lions of the amount required to 
provide replacements when it 
may become necessary, 


“While it is true that present 
allowable depreciation rates, ap- 
plied diminishing net plant 
values, afford a considerable de- 
of flexibility and make 
possible rapid recovery of capital 
invested in fixed assets, provided 
sufficient g income is avail- 
able, replacements in 
excess of the original investment 

not recognized by tax’ author- 
nd, to that exte nt, 
tated frequently, present 
ver-stated and mis- 
tated, 


reserves 
aie 


exampie; 


wu » 
was 


it over 
to 


we 


these 


Present conditions of rapid 


call for a program of 
pany is to maintain its position in 
the wholesale trade, Mr, Cooper 
said. Two subsidiaries are in 
urgent need of new quarters of 
substantial size as soon as steel 
restrictions are lifted. Present 
banking restrictions on the use of 
borrowings for capital investment 
preclude reliance on bank bor- 
rowing for this purpose. Company 
feels that current cash and surplus 
position is no more than adequate 
to care for its requirement 


to 


gree 


ross 


the cost of 


’ ities a as has 
1 the been 


r ‘ are 
proilts are ( 


‘The followed 
directors has been that a de- 
pendable dividend program fo: 
shareholders, coupled with steady ; 
expansion which will augment CO™Pany e provincial 

and fedefal income tarzs 


the. intrinsic value of the business 
7 . rs amoiunte + . ac "QR ose ao 
and the shareholders’ equity,” he @™ounted to $16,455,176 as com- 
pared with net profit, after 


added. 

In his address, BoardeChairman | ‘@X¢s of $13,299,242. “Expressed 
W. P. Riley stressed that it is the 1% another way,” he said, “if the 
complete co-operation of the staff, |imcome earned before taxes is 
one with another and with retail- @Vverased over 365 days, that for 
ers, that is the foundation for the 295 days in 1951 must be paid out 
company’s’ growth both past and 45 Income taxes.and that for the 

other 160 days is what remains as 


future. 
net profit for dividends and re- 
jinvestment. It evident that 
such extremely heavy taxation 
aggravates the problem of provid- 
ing funds for replacement and 
}expansion as, for every dollar of 
profit retained by the company, 
2.20 must be earned to give thé 
government a tax share of $1.20. 
The figures speak for themselves 
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a 


as 


and emphasize the difficulty of ! 


providing the necessary new capi- 
jtal Canada needs so badly to 


employment 
| population. Furthermore, while 
this condition creates a 
| handicap for large public stock 
companies, 
dreds of small businesses, upon 
| which our over-all prosperity 
|depends so heavily, is rendered 
even more difficult.” 


At present 


for the 


the company is 
faced with demands for very 
substantially higher wage and 
other employment benefits which, 


LIMITED 


costs, he said. 

R. A. Laidlaw was elected a 
|director replacing W. K. White- 
| ford who resigned. Other direc- 
} tors Were re-giected., 
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develop its resources and provide | 
growing | 


serious | jij 


if granted, will materially affect | 
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|Early Seeding West's Chance || 


] Plan your financial 


| future NOW! 


There is no time lke the present to start 
building a future of success and prosperity. 
Investors Syndicate, and its affiliate, Investors 
Mutual, provide the answer to many of your 
savings and investment problems. See your 
Investors Syndicate representative today. 


Head Office- Winnipeg 
Offices in Principal Cities 


MATHEWS CONVEYER COMPANY, LIMITED 


ENGINEERS Sed MANUFACTURERS 


PORT HOPE, ONTARIO 


With the best in conveyers and conveyer systems, 
designed and built by Canadians in a modern 
Canadian plant, Mathews is providing a complete 
conveyer service for the light and heavy industries 
of all of Canada. 

Montreal. 


John's, Halifax, Saint John, Fort Williom, 
Saskotoon, 


Engineering Offices . . . Port Hope, Toronto, Hamilton, 
Sales Agencies . . . St. 
Winnipeg, Regina, Calgary, 


Edmonton, Voncovuver 


Another Freighter | 
For Hall Corp. 


MONTREAL (Staff) — A 
diesel-powered lake and _ coastal 
freighter for Hall Corp. of Canada 
at Canadian Vickers 


tons deadweight, will cost close to 
$1 million by the time ready for 
service in a few months. Main car 
g will be pulpwood westw: 
and grain and coal eastward, 
This wfll bring the Hall Corp. ! 
fleet to 14. The company has 
x new vessels since th 
| was launched fleet operates from 
this week, | Lawrence and ritin 
The vessel, Frankliffe Hall, 3,300’ head of the lake 
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~HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
—Vancoyver, B.C. 


| 
| 
| 
_ 


@ FEED GRAINS Bulk or Sacked 


All Grain selected from our Elevators in the 
Finest Growing Districts of Western Canada 


Write or Wire to Winnipeg for Quotations 


ational Grain 


Company Limited 
Head Office, Winnipeg 


~ 


Terminal, Fort William 


—_— 


|| N. M. PATERSON & SONS LIMITED | 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 
Fort William, Ont. Montreal, P.Q. 
sommes” Cee 


Winnipeg, Man. 


- 


FEDERAL GRAIN LIMITED 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seed grain, 
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HEAD OFFICE: WINNIPEG MANITOBA 
OFFICES THROUGHOUT CANADA 
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DOMINION STEEL AND COAL. 
CORPORATION LIMITED 


On the occasion of the Annual Meeting of the Sharebolders, 
which was held at Montreal on April 25,1952, Mr. L. A. Forsyth, 
President of the Corporation, made the following address: 
It is again my privilege to welcome to this Annual General Mect- 
ing such shareholders as have been able to attend and to assure 
them that -1 am grateful for their presence here and personal 
participation in the proceedings; on half of the management I 
should also like to record in these remarks our appreciation of the 
interest and support of those shareholders who have forwarded 
—- enabling tHeir views to be expressed upon the matters which 
ave come before the meeting. 

FINANCIAL 


For the fiscal year which closed on December 3ist, 1951, the 
results of operations of the Corporation and its subsidiary companies, 
when translated into net profit figures, show ae which sub- 
stantially exceed those of any previous fiscal period in the history 
of the Corporation. 

Net profits for the year at $5,453,832.51, exceed those for 1950 by 
$972,798.52 and are greater by $201,769.44 than those of 1949, the 
previous record year. 

These earnings represent a net of $2.62 per share upon the 
ordinary shares of no par value, created during the year by action 
of the shareholders, as against a figure 6f $2.16 for the year 1950. 

Operating profits for the year 1951 were $17,187,722.10 and miscel- 
laneous income $527,976.37. These ficures show total net profits 
before depreciation and taxes which exceed those of 1950 by 
$5,326,054.53. 

While these results, it must be admitted, are most gratifying. the 
impact of income taxes, to say nothing of the necessity for providing 
ever-increasing ailowances for depreciation, makes such a substan- 
tial inroad upon the profit picture, that Abe overall financial im- 
provement is scarcely sufficient to ensure the desired stability. 

For instance, from the year’s net in 1951, we found it necessary 
to provide $5,409,312.41 for depreciation, an increase of $1,783,256.01 
over the provision for 1950, while a total of $6.170,000.00 has been 
set aside for income tax — an amount equal to $2.97 per share upon 
the Corporation's outstanding share capital. j 

The net working capital of the Corporation increased during the 
year by $6,219.321.61 and as at December 3ist, 1951, stood at $41,626,- 
894.97. This increase in the face of large expenditures on capital 
account is accounted for by the sale in August 1951 of a principal 
amount of $8,000,000.00 of 4 per cent Convertible Debentures. 

During the year mortgage indebtedness was reduced by $939.- 
700.00 and deferred payments on oroperties bv $332,080.35. The Bank 
Loan. subsidiary Company. secured — of $795.000.00 which appeared 
in the Balance Sheet of 1950 as a current liability has been liquidated, 
and the Soeccial Bank Loan reduced by $146,000.00. Included in cur- 
rent liabilities at the close of 1951 are $1.112.000.00 for Bonds due to 
be redeemed in 1952 and $478080.35 for deferred payments on 
properties and reductions in the Special Bank Loan also to be made 

uring 1952. 


‘ 


DIVIDENDS 


Dividend declarations during 1951 amounted to $1,611,163.65. 
Two quarterly dividends totalling 75 cents were declared on the 
Common Class “B” shares. The conversion apd subdivision of those 
shares into ordinary shares without nominal or par value was 
effected in July, 1951. Two quarterly dividends, each of 20 cents per 
share, were declared on the new shares. In the result, the dividend 
disbursement for the vear 1951 shows an increase from $1.50 to $1.55 
er share over that of 1950 when adjusted to a properly comparable 
asis 
Since the close of the year 1951. one quarterly dividend of 25 
cents or at the annual rate of $1.00 per share upon the presently 
outstanding ordinary shares, has been declared and paid. 


SURPLUS 


The balance at credit of surplus account as at December 3ist, 
1951, is $26,518.225.02. In this account the increase over the past ten 
years is about $23.000,000.00. During the same period of time the 
Corporation has expended on additions to its properties $49,368,- 
682.47; and at January ‘ist, 1952, amounts authorized but not yet 
expended on capital account totalled something in excess of 
$21.000,000.00. 

Inventories at the end of 1951 were approximately $12,000,000.00 
higher than those of ten years ago. 

The point which I wish to make isAhat our requirements for 
development and expansion do not permit of the retention of surplus 
in a truly liquid form but necessitate its translation into such fixed 
and current assets as will enable operations to be carried. on without 
interruption, with maximum efficiency and upon minimum borrow- 
ings. 

INGOT PRODUCTION 


Production of steel ingots at Sydney and Montreal reached 768.417 
net tons, an increase of 6.55 per cent over the production of 1950. 

_ At Montreal, the furnaces of Canadian Tube & Steel Products, 
Limited produced over 60.000 tons, an increase over the previous 
year of some 62 per cent. May I. as a matter of interest, refer again 
to a subject upon which I touched last year — the pioneer effort 
made by Dosco in the transportation of hot ingots over considerable 
distatces. During the year 1951, with the cooperation of the Cana- 
dian National Railways, we set a new world’s record; ingots at a 
temperature of approximately 1800° Fahrenheit were transported 
from the Montreal Plant of Canadian Tube & Steel Products, Limi- 
ted to our forging plant at Trenton, Nova Scotia, a distance of 821 
miles. The loss in temperature from departure to destination was 
something less than 200°. 

EMPLOYEE RELATIONS 

The relations of the Corporation with its employees over the 
year were, in the main, satisfactory. Such differences as developed 
were settled, usually by negotiation, although in some instances it 
became necessary to resort to the conciliation services afforded by 
provincial legislation. 

At all operating locations wage rates paid by the Corporation 
conform largely to the pattern established in the areas concerred. 
Needless to say. wage levels now current are at the highest point in 
our history, and there is no indication that those who formulate the 
policy of the trade unions with whom we deal have yet become 
convinced that the interest of their membership may best be served 
by consolidating their gains see. than by seeking to extend them. 

Total sales of our products increased by approximately 20 per 
cent in dollar volume over those of 1950. 

CAPITAL EXPENDITURE ‘ 

Over the twelve months ending December 3lst, 1951, there 
has been expended on additions to plants and properties the sum cf 
$10,127,829.84. Of this amount $4,911,868.84 represents expenditures 
upon facilities designed to improve production at our iron ore mines 
at Wabana ig Newfoundland. $2,399,924.96 has been spent in partial 
implementation cf the program to modernize the Sydney Steel 
Plant; and the balance upon necessary and useful additions to plant 
at other subsidiary operations. 

I have mentioned the considerable sums already authorized but 
not yet expended on capital account. These amounts. in furtherance 
of the improvement program outlined at last year’s Annual Meeting, 
will defray the cost of a new battery of coke ovens. a new turbo- 
blower, two 175-ton oven hearth furnaces, four soaking pits. a hot 
bed for the billet mill, changes to the rod mill, additional con- 
tinuous wire-drawing equipment, a new machine shop and tools, 
two diesel locomotives and the completion of improvements to the 
blooming mill — all at the Sydney Steel Plant. 

_ At the Montreal Plant of Canadian Tube .& Steel Products, 
Limited a high carbon wire-drawing plant and new boilers have 
piso been authorized and are in course of construction and installa- 

lon. - 

Although impeded and delayed by difficulties experienced in 
procurement, the capital expenditure prograin has made satisfactory 
progress and will, it now appears. be completed within a period 
not.unreasonably exceeding our estimate. 

CORPORATION STATISTICS 

The share register of the Corporation, examined as at December 
3ist. 1951, discloses that the share capiial of the Corporation was 
held by 7,788 individual shareholders, residing in twenty-eight 
different countries. 80 per cent of its shares were held by 6,313 
shareholders resident in Canada. 

On the same date the employvets on the payroll of the Corporation 
and its subsidiaries, in which Dominion Coal Company is not 
included, covered 17,957 employees. 

Between, January Ist and December 3lst, i951, the Corporation 
and its subsidiaries: 

(a) paid wages and salaries amounting to $44,700,000.00: 

(b) purchased materials and supplies costing $61,700,000.00; 

(c) paid 881 pensioners a total sum of $523,000.00; 

(d) paid ( I) Federal and Provincial taxes, 

( Tl) Custom’s duties, 

(111) Workmen's Compensation, 

(IV) Royalties, and 

( V) Unemployment Insurance in a total of $7,600,- 
000.00 


APPOINTMENTS 


In the ordinary course of events incidents occurring subsequent 
to December 3lst, 1951, are not discussed at this meeting; but I 
think that the shareholders should now be advised of important 
appointments in our organization as a zyesult of the action of the 
Directors at their meeting held on March 19th, 1952, as follows: 

Mr. R. J. R. Nelson. Vice-President. Halifax Shipyards Limited. 

Mr. C, M, Anson, Vice-President. Dominion Iron & Steel Limited. 

Mr. A, St, C. Ryley, Vice-President. The Canadian Bridge Com- 

pany, Limited. 

Mr. W. F. Knoll, Vice-President, The Eastern Car Company, 

Limited. 

Mr. T. H. McEvoy, Vice-President of the Corporation in charge 

of Steel Sales. 

Mr. C. W. Appleton, Vice-President of the Corporation in charge 

of Coal Sales. 

Mr. H. C. M. Gordon, Vice-President, Dominion Coal Company, 

Limited. 5 

For the record I must now, and with great regret, convey to the 
shareholders the sad news that early in 1952 we have suffered the 
great loss by death of two highly valued officers of the Corpora- 
ion, Vizi 

Col. John Angus Macdonald, Chief Electrical Engineer, whose 
death occurred on February 13th, 1952: and Mr. Peter J. Power, 
ou rintendent of Industrial Relations who died suddenly on April 
n 


. 1952, 

During the year our. organization. hes been honoured by the 
distinction of the award to Mr. H. C. M. Gordon, Vice-President of 
the Dominion Coal Company, Limited, by the Canadian Institute of 
Mining and Metallurgy of the Inco Platinum Medal for his:“distin- 
guished service to the mining and metallurgical industry”. 

It is also most gratifying to note that during the year 1951, the 
safety record of the Sydney Steel Plant of Dominion Iron & Steel 
Limited surpassed all previous achievements. 

Colliery No. 18 of the Dominion Coal Company, Limited. as a 
result of outstanding performance’ during 1951, has gained two 
distinctions: 5 

First—The Dominion John T. Ryan Sreaby for Coal Mines, and 

Second—The Regional Trophy for Coal Mines in the Maritimes. 

I speak with juStifiable pride of the fact that in nine out of the 
ten years of competition collieries of the companies associated with 
the Corporation have gained the signal honour of these awards; and 
I know that the shareholders of the Corporation will be pleased to 
be associated with the congratulations which I now extend to Mr. 
Gordon, Vice-President of Domirion Coal Company, Limited, and 
General Manager of Coal Operations, and his icials for this 
remarkable record. 


Mdveido Starts. oak | Exploration 


Beaverlodge Program js ‘On Schedule’ 


An enlarged program of ex- 


That is one of the reasons why 


t level is reached and stations have 


ploration for uranium is being!the new Fay production shaft| been cut. A long haulage drive 
shaped up by Eldorado Mining & | (down 365 ft. on April 11) will|is also being extended from the 
Refining (1944). Far from rest-| be capable of handling as much | Ace shaft sixth level some 4,000 


ing on its 


eaverlodge “laurels” | as 2,000 tons daily although not} ft. to the Fay shaft location. This 


of the Ace-Fay discoveries, the | equipped for that full tonnage | drive has traversed 1,300 ft. along 


Crown company has a three-point 
program for seeking new ore. 

An intensive exploratory dril- 
ling program has been launched 
on the Ace-Bolger claims im-| 
mediately to the east of the Ace 
mine and along the St. Luouis 
fault. Two drills have already 
been put to work and a third is 
being added. 

First drilling is being done on 
the westerly Ace portion of the 
new stretch of zone being tested. 
Exploration of the Ace-Bolger 
ground is indirectly of interest to 
a public company, Radiore! 
Uranium, as the favorable St. 
Louis fault zone dips south to- 
wards Radiore and will likely 
come into that company's prop- 
erty. around the 800-900-ft. hori- 
zon. However, Eldorado secured 
this Radiore ground on a royalty 
basis so anv ore found will! 
largely benefit the Crown com- 
pany. 

Reopen Martin Lake 

A decision has been reached to 
reopen the Martin Lake property | 
of Eldorado where the company | 
concentrated its first efforts in| 
the camp. There are felt to be! 
additional ore chances to the east 
and the Martin Lake adit is ex- 
pected to be extended from the 
Martin Lake side right through to 
the Beaverlodge»Lake side. 

Eldorado is resuming prospect- 
ing this year. Six teams of pros- 
pectors are being put in the field. 
It is gathered they will work far 
afield as well as “close to home” 
at Beaverladge. 

Production possibilities at! 
Beaverlodge look impressive. | 
Initial uranium production 
from Eldorado's Ac*-Fay mining 
operation will pro,~ greater than 
even that from Great Bear des- | 
pite the latter's 75% output | 
boost from the new leach plant. 
The only “ifs” to this are (a) ore 
grade standing up in mining, and 
(b) the new leaching process 

proving up to advance notices. 


With the extra output in pros- | 


pect for Beaverlodge next April, 
Eldorado can be inferred to be 
on the threshold to quadrupling 
its production as compared to the 
pre-fire level at Great Bear. 

From underground results sec- 
ured at the Ace mine and Fay 
section surface drilling results, 
the Eldorado management feels 
confident that milling facilities 
well beyond the 500-ton unit will 
ultimately be justified. 


immediately. 
Behind the Decision 
Behind the decision to erect a 
mill unit of 500 tons capacity, 
despite possibilities of a much 


larger operation, is the story of | 


the ingenuity a management 
must use in working a new opera- 
tion along quickly to production; 
and the logic which must be 
brought to bear if mistakes are 


| to be avoided. 


It was only a year ago that 
Eldorado had the ore picture of 


jits Ace mine — and the much- 


sought bulk ore sample to per- 
mit development of a leaching 
process for Beaverlodge ore to be 
worked out. 

When the 500-ton unit’ was 
finally decided on, the manage- 
ment had to bear three things in 
mind. 

1. The Ace mine was develop- 
ed to the point where its assur- 
ed productive capacity was 500 
tons daily. 

2. A radically new leaching 
process was to be used and 
while chemistry of the process 
had been demonstrated pretty 
clearly, there might be mechani- 
cal problems. 

(As with all new 
there was the chance that con- 
tinuing research might also mean 
a major process improvement, re- 
ducing reagent >»costs). 

3. The 500-ton mill would re- 
quire not only all available 
power from the Box mine power 
plant at Wellirigton Lake but 
would require higher-cost diesel 
power as well. 

If the company had been in a 
position to provide assured pro- 
duction well beyond 500 tons 
daily, power would nevertheless 
not have been permitted to hold 
things up. 

Since the mill 
made, development at the 
third level has confirmed 
measures of the first and second 
levels as to tonnages and grade 

In the Fay Area 

In the Fay shaft area, diamond 
drilling has indicated condi- 
tions which appear comparable to 
those of the Ace mine which un- 
doubtedly puts a very optimistic 
outlook on future production pos- 
sibilities. The Eldorado manage- 
|ment has not had a look at the 
|Fay mine picture 
but this should not be too long 
delayed. Development plans call 

for lateral work after the second 


decision was 


Ace 


ore 


ore 


DIRECTORS 


During the year 1951 the death of Mr. G. H 


A. Montgomery, 


processes 


| 
underground 


K.C. and of Mr. J. H. Gundy, C.B.E., directors of the Corporation 
since its incorporation in 1928, occurred. These two distinguished 
members of our Board were both outstanding figures in their _respec- 
tive fields in the professional and financial life of Canada. To both 
of them the Corporation owes much for eminent service rendered 
during their parallel terms of office, an@ 1 now wish to place upon 
the record our heartfelt gratitude. 4 

The Corporation has been fortunate in the addition to its Direc- 
torate of Mr. Charles L. Gundy. 

CURRENT OUTLOOK 


Being neither a prophet, nor the son of a prophet. I find it diffi- 
cult, not to say impossible, to put into words any confident assurance 
of the forward prospects of the Corporation at this time. 

So far as current business is concerned we can observe no appre- 
ciable diminution in.demand for our products. It is true that in 
certain lines where acute shortages have been the rule, supplies 
appear to be becoming sufficient to bridge the gaps, but not to such 
an extent as to indicate an early surplus. 

I, for one, am so impressed by the evident cxpansion of the Cana- 
dian economy that I am inclined to view the future with a measure 
of over-optimism — I think it reasonable to accept the Canadian 
srowth factor as an influence which will in a measure offset some 
of the less favourable indicia which the immediate situation presents. 

Looking at the picture of Canadian steel production from as 
detached a point of view as a party so deeply interested can assume, 
I note that the pressure of the demand upon the industry experienced 
during the past two years has, and it is not a matter to occasion 
surprise, resulted in an expansion of facilities more than sufficient 
to meet what we might, five years ago, have been delighted to con- 
sider the normal increase in Canada’s steel requirements. 

In the United States, corresponding pressure has had even more 
remarkable results; and I venture to say that, notwithstanding 
unprecedented requirements for defence, steel production in that 
country will. by the end of 1952, have overcome all demands and 
provided a tidy surplus. 

Even now we find, in some lines, that to a 
degree, competition from United States importations manifests itself 
as a factor in the distribution of our products. To this Corporation 
surplus production in the United States now presents a dual threat 
because we may have to meet it in Canada, where our particular 
location is a handicap. and also in those markets overseas which 
in the past have been attractive. 

It is, I think, impossible to appraise our future without some 
consideration of the world situation. If. as I believe is the case. a 
supply of Basic raw materials is becoming more readily available. 
and essential reconstruction abroad has reached a point where local 
efforts are adequate or nearly adequate to the necessities, the con- 
sequent lessening of the strain upon the resources of the western 
world cannot be without its effect on the industrial economy of this 
Continent. 

In the result, the conclusion must be that for the futu 
rely more and more upon our domestic market and must 
meet in that market competition which has not beer 
the vast eighteen months. 

Careful study of the order position doc not indicate such a 
reduction in overall demand as would justify other than an optimistic 
ouflook for the industry in 1952; but those circumstances to which I 
have referred, do, it seems to me, suggest that emphasis should be 
laid upon the imminence of a more competitive market, in which 
the continuance of satisfactory operating results will depend unon 
close attention to costs end the elimination of wasteful practices 
accompanied by intensified concentration upon efficiency and 
economy. 

At the present time negotiations for new contracts with our 
employees are under way at several of the operating companies. 
The largest group is, of course, that at the Steel Plant in Sydney 

I have no wish to prejudice the discussions by any reference 
to the particular matters which will undoubtedly arise in the bar- 
gaining process; but I believe that my duty requires me to make 
one or two matters clear 

The Corporation has just concluded a successful year of opera- 
tions as the financial statements demonstrate, 

It does not follow that because its operations have been profitable 
to the extent that they have been, that it can or should increase its 
wage rates. 

The policy of the Corporation will continue to be one which calls 
for the payment of fair and reasonable remuneration to its em- 
ployees. To date the wages paid at all points of operation compare 
favourably with the rates obtaining in the local area: and the 
purchasing power of all employees, through successive increases in 
their income, has more than kept pace with increased living costs 
in a highly inflationary economic cycle. 

The modest dividend disbursements made to our shareholders 
over the years and the rate of dividend now current are such as to 
negative any suggesiion that the capital invested in the industry 
has received any undue return. 

The fact that after all expenses and payment of dividends the 
surplus of the Corporation is augmented is a circumstance which 
is as important to the emvloyees as it is to the shareholders. Indus- 
trial corporations like ours cannot be said to be successful unless 
from the good years they are able to lay aside for reinvestment in 
the business amounts which when added to permitted depreciation 
allowances are sufficient to restore and replace those capital assets 
which time and use consume. 

_ They must also add to their reserve position amounts which, 
in the lean years which are their inevitable experience, will enable 
the business to meet such operating deficits as may result. 

This Corporation faces a capital program which is, in its larger 
aspects, one of rehabilitation and replacement. The depreciation 
reserves accumulated during its existence are not, due to the for- 
midable advance in all costs, sufficient to provide the funds required. 
The gap must be bridged from borrowings and earnings. I take, and 
propose to maintain, the position that the interest of our employees 
as well as that of our shareholders requires that the burden of debt 
and fixed charges be kept as low as pape and that earnings to 
the maximum extent possible be ony oyed to preserve the stability 
and continuity of the enterprise for the benefit of all concerned. 

To all officials and to the entire persofnel of our organization I 
offer my thanks for their contribution to the activities of 1951. They 
deserve and have our gratitude for work well done. 
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|} a serious 


| the favorable strike area between 


the two mines. 

Actually there are two main 
ore areas in the Fay section to 
be opened 


driven 350 ft. to the north and 
350 ft.:to- the south at the second 
level. The north crosscut will 
cut the Fay zone on which 1,500 
ft. of drifting-is proposed at this 
horizon. The south crosscut will 
intersect the Ura zone on which 
| 1,400 ft. of drifting will be done. 

Production preparations are 


pretty well on schedule 


ned. An early freeze-up last 
year delayed delivery of needed 
construction materials and equip- 
ment, These were air-freighted 
| in, however, the extra cost being 
preferable to any setting back of 
production Schedules. 


When shaft prepara- | 
' 
tion permits, crosscuts are to be 


and at} 
this time it appears milling will} 
commence April 1, 1953, as plan- | 


'Broulan Head Sees| 


‘Hoarding Bringing) 


| Higher Gold Price 


Will disappearance of gold into 
private hoards force an increase 
in the price of gold? Bert W. Lang. 

president of Broulan Reef offered 
reasons at the company’s annual 

mecting 

Of a 1951 world gold production, 
the Federal Reserve Bulletin shows 
only $150 million accruing to 

official reserves while $600 mil- 

lion “evaporated” into industrial 

uses and private hoards 

M?. Lang believes disappearance 
of gold leaves doubts as to the 
adequacy of gold reserves for 
banking purposes and believes that 
an increase in the price of gold 
ata “minimum of $50” is likely. - 

At the Ace mine, work is pres- 
ently being concentrated on the 
| west ore body section. Most of 
' drifting is being done with the 
objective of completing develop- 
ment on the first five levels and 
to start preparations for mining 
on the third and fifth levels. The 
third, fourth and fifth levels are 
| being pushed to the west while 


| 
i 
| 
| 
| 


the Fay line drive is going out) 


at the sixth. There should be an 


ample ore supply ready when the | 


mill turns over. 


Ineo Underground Program 


Now ‘Ahead of Schedule’ 


With expansion of underground 
capacity now ahead of schedule, 
International Nickel Co. of Can- 
ada has been able to lift volume 
of ore mined from surface and 
underground to over a 
tons a month or to an annual 
level of between 12 million and 
13 million tons, Dr. John F. 
Thompson, chairman and presi- 
dent, reported at the annual meet- 
ing. ae: 

Completion of the transition to 
underground mining will ensure 
ability to continue production of 
nickel at 21 million lb. monthly. 


| Other companies have been 
assisting in supplying nickel to 
meet requirements of the free 
world, Dr. Thompson noted. 

Falconbridge Nickel Mines, 
*Canada, is reported engaged in a 
program to increase its refined 
nickel production to 35 million 
Ib. annually he said. Sherritt- 
Gordon Mines has plans for con- 
struction of a refinery near Ed- 
monton, Alberta, with an annual 
capacity of 17 million Jb. of re- 
fined nickel. 

Nicaro nickel project in Cuba 
is expected to be producing at an 
annual rate of about 30 million lb. 
of nickel later this year. A new 
cobalt, nicke] and copper separa- 
tion plant of National Lead Co., 
in Missouri, is expected to add 
further quantities to the world’s 
supply. According to trade re- 
ports, increased output is anticip- 
ated from the nickel mines in 
New Caledonia, in the South Pa- 
cific. 

“Total production of nickel in 
Canada is currently at the an- 
nual rate of over 275 million Ib.,” 
Dr. Thompson declared... “This 
equals the average production | 
during the five war years (1940- 
1944) and exceeds the average 
production of the five pre-war 
years by more than 80 million 
lb.” 

Canada’s production alone is 
over five times the amount esti- | 
mated for Russia and which the 
United States Bureau of Mines 
figures to be of the order of 50 
million lb. per annum, The in- 
crease in a production 
alone since pr®war is greater 
than the total nickel production 
of Russia. 

Internationa] Nickel’s plant and 
research organizations in Eng- 
land, Scotland and the United 
States have been devoting much 
effort to meeting demands of the 
builders of airplane gas turbines 
and jet engines for regular and 
special high temperature alloys, 
such as the Nimonic and Inconel 
alloys “The volume of high 
nickel alloys supplied by our 
subsidiary from its | 


United Siate 
Huntington works in West Vir- 
aircraft fie'd 


ginia to the was 
more than 2'2 times that furnish- | 
ed in 1950... The quantities of | 
Nimonic supplied by our United | 


Chile Strike In 
Copper Mines Ups 
Price Pressures 

Chile already pressing for 
an increase in copper price fron 
27'2c to 33c a pound has a 
reason for pressing its de 
mands 

Workers have gone 
two of 


yn strike at | 
leading copper pro- 
ducers, cutting production 22,000 
tons a month. If this strike is of 
any great duration it will prove 
blows to the United 
States for which Chile is by far 
the largest single of | 
copper. 

Among the 


its 


source, 


demands of the 


} union are general wage increase | 


of 45 pesos a day, fringe benefits 
that would equal $2.32.a day at 
the official exchange rate, a list 
of bonuses, paid holidays, added 
funds for indemnity, increased | 
share in profits and pensions. | 
Union leaders have proclaimed 
an official strike and apparently 
seem determined not to pe 
promise on their economic de- } 
mands, American” Metal Market 
reports. | 
if Chile gets’ its way on an 
increase in the price of copper — | 
and. there is probably a 50% 
chance that they will — then an 
increase in the price Canadian | 


|copper producers receive would | 
| appear likely as well. 


However, the VU. S. price 
lead was cut a cent on Tuesday. 


of | 


million | 


| Kingdom subsidiary from plants 
in Birmingham and Glasgow 
were doubled.” 

Dr. Thompson reported platin- 
um, palladium, rhodium, ruthen- 
ium and iridium produced by the 
company continued in heavy de- 
mand with deliveries reaching 
375,000 oz. in 1951 or 108,000 oz. 
more than in 1950. He reported 
that “the company’s production 
of platinum was maintained at 
capacity and the entire output 
was sold.” Bulk of deliveries 
were made to the United States 
market, 

Stimulated by the demand for 
nickel, Dr. Thompson said, there 
are a number of other nickel 
properties under development in 
Canada, Oregon, Alaska and else- 
where. Surveys are under 
way of undeveloped sources of 
nickel, including those which are 
not regarded as commercial under 
present conditions “Our own 
company is continuing with in- 
creased vigour to search for new 
deposits of nickel in Canada and 
elsewhere. In 1951 more money 
was expended for this purpose 
and our exploration 
both more intense 
widespread than any 
year.” 
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192 BAY ST... TORONTO. CANADA « EM. 53-6288 


Dealers and Underwriters of Specu.ativce Secutities 


John Allen, C.A. K, A. Davis 


OIL ROYALTIES 


We Specialize In: 
Gross Royalties—bought directly from landowner, for 


sale directly to our clients, 


Gross Royalty Trusts—a diversification 
of royalties combining high 
with possibilities for capital apprecia- 
tion. (Pyrch Royalty Diversifications 
Trust presently offered, paying return 
comparable to producing royalty from 
approximately one quarter of holding 
in Trust.) ¢ 


PYRCH & CO. LTD. 


Oil Royalties 
Phone 21685 


returns 


Royalty Trusts Investment Securities 


10120-100A Street Edmonton 


SERVICE AND QUALITY 
FOR 39 YEARS 


Slater Pole Line Hardware for Canada’s power 
transmission lines and communication 
is sold and stocked 
Limited. 


systems 


by Northern Electric Co., 


Contact us direct for information and assistance 
when you need... 


PRESTMETAL PARTS « LIGHT FORGINGS 
VITREOUS ENAMELLING - HOT GALVANIZING 
SPECIAL MANUFACTURING 


We welcome your enquiries. 


COMPANY 
LIMITED 


HAMILTON-CANADA 


Montreal Winnipeg Vancouver Edmonton 


Universally used 
for 200 years... 


¥* The first screw-making machine was invented 
in 1760. Wood screw design, as set by that machine, stayed the 
same for nearly two centuries . . . until TWINfast Screws brought 
it up-to-date. 

STOWELL TWINTast Screws are really re- 
volutionary. They have features unheard of before in wood screw 
design twin threads, centered point, cylindrical barrel, relieved 
shank. Those are technical points but what they mean is — 
STOWELL TWINfast Screws are the fastest-driving wood screws 
in the world. They start quicker, hold firmer and won’t split wood. 


When STOWELL introduced TWIN fast Screws 
in Canada, the reaction was overwhelming. Industry after industry 
changed over . . . the furniture industry, the automobile industry, 
anybody who used wood screws. 

So, you see, STOWELL TWINfast 
Screws are important... important to industry, important to you 
as the consumer. Keep your eye on STOWELL for the newest 
developments in the industrial fastener field. 


THE STOWELL SCREW COMPANY,-LTD. 


MONTREAL 


Why not try these amazing new screws yourself? Write for descriptive 
Folder and free Samples of STOWELL TWINfast Screws. 
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FENIMORE APPOINTMENT 


GORDON W. MOORE, P.Eng. 


The appointment of Gordon W. Moore, 
P.Eng., os General Monoger is announced 
by Fenimore tron Mines Limited. Mr. 
Moore will direct the company's field 
operations for which $1,500,000 wos re- 
cently ploced in the treasury. He comes 
to his new post ofter more than 25 


Noranda Talks Share Split and Rights | 


May Raise $37 Millions in Three Years 


A total of $37 millions will be|ferred, however, 
taised by Noranda Mines for new | arrangements have been made in 


projects over the next three years 
if- all projects presently contem- 


| 


until definite 


|regard to transportation, power 
supply, etc. but development is 


| Ltd. whereby Noranda’s initial $4 
} million sulphur-iron plant will be 
or adjacent to the Cyanamid 


chemical plant in the Niagara 


| been called for May 3, 


Pyrites Planning 
To Offer Rights 


A “spectal meeting of share- 
holders of Ontario Pyrites Co. has 
1952, to 
consider an increase in the auth- 
orized capital of the company 


|from five million to six million 


plated are proceeded with, Presi-| proceeding. At the end of 1951, | Peninsula, shareholders were told. | 


dent J. Y. Murdoch 
shareholders last week. 


|Gaspé Copper by Noranda and | signed. 


informed | $300,000 had been advanced to| 


It is expected construc- 


The documents have not yet been substantially financed for prelim- 


In response to questions, Mr.|this method of financing will be ition work will not start till next | 


Murdoch stated that 


various|continued during 


methods of financing had been | year. 


considered. 


Thought had been | 


the current 


authorized capital and splitting| posed to treat 6,500 tons daily 


present shares on the basis of|rather than the 5,000 tons previ-| 
two-for-one or four-for-one fol-| ously 


lowed by an offering of rights. 


Gaspé Copper project. Plans for | } 
actual. construction of a Gaspé|reached between Noranda Mines approximately 7 


contemplated. 


However, 


lyear with the plant in regular 
|}operation in 1954, 


Sights have been lifted on the | 
given to increasing the presént| Gaspé project and it is now pro-| 


mately 100,000 tons of pyfite con- 
centrate annually and in the sul- 


| 


shares without nominal par value. 
“While your company has been 


inary development of its prop- 
erties the undertaking is large,” 


| J. M. Cunningham-Dunlop, vice- 


| president states. 
This unit would treat approxi- | 


|phur content of the gas, together | 


estimated capital expenditure of | With the elemental sulphur pro- | 
Of the $37 million mentioned, | this property have been reduced ; ’ 
$25.5 million would be for the| from $28 million to $25.5 million. | POTt of this commodity by some 


|duced, will reduce Canada’s im- 


Substantial agreement has been | 54,000 tons per year. In addition, 


. 


2,000 tons of pre- 


mill and smelter have been de-'and North American Cyanamid|™um iron grade sinter will be 


COMPANY 


REPOR 


TS 


To assist readers in appraising and comparing company financial statements, The 
Finaneial Post bas a uniform method of presenting corporation accounts, Variations 
from the companies’ pubiished reports are footnoted. 


PETROL OIL & GAS anticipates 


years’ experience in Canadian mining, in-| an acceleration of its development 
cluding seven yeors as chief engineer and | program in both western and eastern 


Geologist for o large lead and zinc oper- 
ation of American Smelting & Refining iA 
Newfoundiand, 


Consult: 


H. F. COOPER 
APPRAISAL 
CO. LIMITED 


_— 

Appraisers of 
BUILDINGS 
MACHINERY 
EQUIPMENT 


95 King Street East 
TORONTO 1, ONTARIO 
Telephone EM 4-1339 


Yeare of Experience 
from Coast to Coast 


Asphalt, Crushing, 
Construction and 


wete Tite Met telat tal 


ama ta 


LIMITED 


930 MILLWOOD ROAD, TORONTO 17 
ay weer s-} 


55 DECARIE BLVD., MONTREAL 9 
Telephone: BY. 704) 


Telephone 


Completely Installed in 5 Minutes 


HOT DIPPED GALVANIZED 
PRIME WINDOW 


(VERTICAL SUDE) 


@ FACTORY-PAINTED, COMPLETELY 
ASSEMBLED . . . READY TO INSTALL 


© COMES COMPLETE WITH METAL OR WOOD 
CASING (SURROUND) 


@ DOUBLE GLASS, SCREEN & WEATHER- 
STRIPPING IN ONE UNIT, (INSULATING 
SASH OPTIONAL) 


@ A QUALITY PRODUCT COMPETITIVE WITH 
LOWEST-PRICED UNITS 


Imagine! No on-the-job painting, glaz- 
ing, refitting. No hardware to attach. 
No sash cords, weights or balances. 
Low initial cost, inexpensive installa- 
tion and maintenance savings make 
the Rusco Prime Window the most 
remarkable window buy on the market 
Call your local Rusco Prime Window 
distributor or mail coupon for full 
information 


Complete rainproof ventiletion control. 
Avtometic positive locking. 
Pay for themselves through fuel savings. 
Sturdy tubular construction. 
Mail coupon for full 
informetion end name of your 


necrest Rusco Prime 
Window Distributor 


ee ee 
THE F. C. RUSSELL CO, 

OF CANADA, awe 

Terente 13, Onterie. 
G@entiemen: Please send me informative data 
@nd specifications on Rusco Prime Windows, 
also nearest distributor's name. 


& PRODUCT 
OF CANADA 


Name... cicccccrceiccsecesssesssessasccs! 


COMPATY. vsereeeereceerrersereesersees ‘ 
AdGgrOSs, cn eecceecee 


* | reports in the 1951 


| 
| 
| 
| 


| Plant & equip.t 





Canada during the present and next 
few months, President P. C. Nedham 
annual report. 

There is currently reported to be 
approximately $650,000 in the treas- 
ury with options outstanding on 700,- 


000 further shares at $1 to $1.75 a| 


share. 


issued of an authorized capital of} 


three million shares. 

Activities in 1951 resulted in the 
company securing a 3% interest in 
five Redwater wells, a 3% interest 


in 418 acres at Big Valley, a 20%| 
interest in 160 acres in the Caprona| 


area adjoining Gulf, an 80% in- 


terest in 160 acres at Drumheller, | 
a 50% interest in a 16,000-acre Prin- | 


cess-Rainy Hill gas and oil reserva- 
tion and 25% interest in 20,000 acres 
in the Sibbald gas area. 


INCOME ACCOUNT 

Years Ended Dec, 31: 1951 
Prod, & royalty rev. . $23,043 
Less: Royalties 504 
Add: Other rev. 
Total net rev. ... 
Less: Oper. exps. 

Depreciation 

Depletion ..+++. 

Taxes 


1950 
$23,991 
218 
340 
24,113 
11,928 
56 
2,399 
1,238 
4,116 8,492 
Less: Dividends 
Surplus for year 
Earned per Share 


4,116 
$0.0032 
cose 0.02 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1951 1950 
Cash & govt. bas, .... $212,723 
Accts., etc., Pec. ..... 4,312 
Total curr. assets ... 217,035 
Det. & prep. chgs.§ ... 
Prop. leases & dev.t .. 


Total assets 
Accts., etc., pay. ee 313 3 
Uncl. divds, ... 775 

2,588 
220,000 
*16,684 
24,368 


Total curr. liab. 

Capital stock e 

Capital surplus . 

Earned surplus 
After depr. of 120,261 119,671 
tAfter depl. of 43,709 41,507 
fIncl. in current assets in co's report. 
*Deficit. 


5,924 


BOBJO MINES experienced a loss 
of $9,145 in 1951 but there was in- 
creased activity for enterprise in 
which shareholdings are held. 

A special meeting of shareholders 
has been called for May 9 to approve 
an increase in authorized capital 
from 5 million to 7.5 million shares. 
Additional working capital is dé- 
sired in order.that the company may 
become more active and take a part 
in western oil development. 

Subject to shareholders approving 
the proposed capital increase, a 
financing agreement comprising both 
firm commitments and options can 
be considered which if all taken up 
can place approximately $370,000 in 
the treasury, leaving approximately 


4,400 |, 
4.092 | 
$0.0386 | 


2,313,198 shares unoptioned and un-| 


issued, president R. J. Jowsey re- 
ports. 

As financial resources have not 
permitted ‘development of Saskat- 
chewan ¢holdings, directors con- 
sidered it advisable to dispose of 
29,839 acres comprising White Bear 
Indian Reserve No, 70 tract, to Ajax 
Petroleums. However, a participat- 
ing interest is retained in this acre- 
age. A lease of 640 acres to the Sun 
Oil Co. was also consummated. These 
transactions leave Bobjo with 4,480 
acres of leasehold in the area, in 


Hudson Bay Gets 
New Deeper Ore 


Initial significant-looking ore 
sections at depth have been cut 
in two drill holes at Hudson Bay 
Mining & Smelting Co. at its Flin 


Flon property, President R, H. | 


Channing informed - shareholders 
at the annual meeting. 

A hole from the 4,500-ft. level 
westerly at an angle of 45 deg. 
cut 14 ft. with an ore value of 
$25 a ton and about 25 ft. further 
the core showed 13 ft. running 
$12 to $13. 

This ore is at about 4,800 ft. 
vertical. Mr, Channing gays: “It 
opens up very attractive possibili- 
ties, but that is as far as I’il go.” 

The Cuprus mine is now 
operating quite profitably and Mr. 
Channing thought that while he 
is not a director of that company, 
it was reasonable to expect that 
it would pay a dividend soon, 

Hudson Bay Exploration Co. 
has staked 234 claims at Mystic 
Lake and company geologists be- 
lieve the ground merits diamond 
drilling and other work. Pros- 
pecting and developing at the 
main mine, around Flin Flon and 
distant areas from Hudson Bay 
to the Yukon is being aggres- 
sively pursued, shareholders were 
told. 


ee 


We are Industrial 
Maintenance and 
Pro:'uct Finish 
iy -TTdt litte es 


Consult us on all 
maintenance and 
finish problems now 
without obligation. 


sd Wily 


33 
330 Carlow Ave. 


4 
J 


HA 21 LIMITED 


Toronto, & 


| 
} 


produced each year for sale to | 


Ready In July 


ated Canadian companies and New | 


steel companies. 


Noranda Mines is also giving 
consideration, along with associ- 


addition to the participating interest Jersey Zinc Co., to participating 


mentioned. 


The company has retained its en- 
in 


tire interest of 91 
Atlin-Ruffner 


Mines 
negotiations are reported under way 


7,082 shares 


(B.C.) an 


|in the construction of a zinc 


{smelter in Quebec, which would | 
q| treat zinc concentrates produced 


by these associates along with ma- 


to secure additional working capital| terial from other sources. 


needed to 
spring. 


resume 


operations this 


Development of the Macdonald 


Shareholdings at.the end of 1951 | Mine has been under considera- 
There are 2,020,000 shares} included, in addition to Atlin-Ruff-| tion and remains a factor in plans | 
ner, 41,000 shares of Dominion Mag-| for the future. »However, plans in | 


nesium, 156,816 God's Lake, 250,500| connection with this property are 


Nickel Lake, 486,875 Sand River, 200 being held in abevance pending | 
Lake Shore, 200 Waite Amulet, 500 ‘ 
Teck-Hughes, 4,350 New Mosher, and 
numerous other holdings. 

Balance sheet as at Dec. 31, 1951,| 28Teement. 
showed $5,963 cash and $1,799 ac-| 
counts receivable as against current! 
liebilities of $50,996 
4,186,802 shares issued of an authori- $1.50 a share, the meeting was 


zed capital of five millfon shares. 


There were 


the outcome of negotiations with 
| Macdonald for revised 


Earnings of Noranda in the first 
quarter of 1952 were equal to 


told. 


“Hence your 
directors consider it to be in the 


best interest of the company at | 


this time to have enacted a by- 
law to increase the authorized 
capital in order to provide treas- 
ury shares with which to obtain 
additional finances for the carry- 
ing out of the full project. An 
offering to the shareholders 
contemplated.” 


At Dom. Silica 


A processing plant presently 
|}under construction by Dominion 
Silica Corp, is expected to go into 
production early in July. When 
completed, this modern plant, 
located on the Island of Mont- 
real, at Lachine, will produce a 
wide range of high-grade silica 
products. 

Included in the range of pro- 
ducts are: glass sand; foundry 


lease |sand; silicon carbide sand, used 


|in - manufacture of abrasives; 
'silica flour, an ingredient in the 
production of building materials; 
and insoluble poultry grits for 


is | 


| 
| 


May 3, 1952 


THE FINANCIAL POST 


CANADIAN SALT COMPANY SENIOR APPOINTMENTS . 


The election of three new officers to the boord of directors of The Canadicn Salt Company limited has been on- 
R. F. Will, left, who is active in development phases of the oil industry, is 
president of the R. W. Development Company and assistant director of the Petroleum Division, Department of Defence 
Production. F. H. Sobey, centre, is a diregior of the Dominion Steel and Coo! Corporation, the Dominion Coal Com. 
pany Limited and the Nova Scotia Trust Company Limited. N. C. Hobson, right, a veteran of the salt industry in 
Canada, is general manager of The Canadian Sait Company Limited. 


nounced by H. R. Milner, president. 


chine plant will enable the cor- 
poration to supply high-grade 
silica requirements in eastern 
Canada, it is stated, 


It is explained that the term 
“high-grade,” as it refers to the 
several products to be produced, 


lis not an attempt to “advertise” 


the quality of these products. It 
is, rather, an industrial term used 
to differentiate the proposed pro- 
ducts from any cofitaining ferrous 
and other metallic and non- 
metallic contaminants. 


President of Dominion Silica is 


use as a poultry feed supplemenf. John C, Udd, Montreal, president 
Productive capacity of the La- of Sheraton Hotels Ltd. The other 


| More POWER 
to PERFORMANCE 6 


#*/ REUIABULITY 


106-HP. V-8 
, ENGINE 


ee Sioa 


wie 


ae Ss 


, | 194 FT. LBS. TORQUE 


GREATER 


Torque: § Rouge 


Now! The world-famous Ford V-8 Truck engine with advanced design 
that delivers more power and increased torque. This great 8-cylinder 
powerhouse is “stepped-up” to 106 horsepower and higher torque output 
of 194 ft. Ibs. with wider performance range. Pioneered by Ford, the V-8 
Engine and Chassis in the F-1 to F-6 Series is designed to handle light 
and heavy loads more easily and economically than ever before. 


155-HP.V-8 ¢ 


2 great new truck engines 


for 


145-HP.V-8 Coego-King” 


244 FT. 


LBS. TORQUE 


The revolutionary new High-Compression, 
Low-Friction short-stroke design that saves 
one gallon of gas in seven—for Series 


284 FT. LBS. TORQUE 


Most powerful Ford Truck Engine 
ever built for Series F-8 Big Jobs. 
New, 7 to 1 compression ratio 
means faster acceleration, more 
ulling ability to move heavier loads 


aster at lower 
See your 
FORD 
DEALER 


cost. 


—_ 
ra 
=m “WirTa 


MONARCH 


F-7 Big Jobs. 


Cango- Kiteg 


Ford Trucks | Se’ 52 


Ford Big Jobs, Series F-7 and 
F-8—the load leaders in the 
Ford Truck Line—truck-engi- 
neered for big load service— 
under the toug hauling con- 
ditions—power-matched by the 
great new “Cargo-King” engines 
with revolutionary High-Com- 
pression Low-Friction overhead 
valve short-stroke design for 
modern seen hauling. the 
truck performance and economy 
story of the year at your Ford 


| 
i 


Black Diamond Nears 


Underground Program 


A program of underground de- 
velopment is scheduled to get under 
way at the Atlin, B.C. property of 
3lack Diamond Tungsten Ltd. with- 
in a few days, Transcontinental Re- 
sources announces. This follows 
word from the property that road 


officers are John B. Wight, sec- | 
retary-treasurer; George J. 
Arnold, sales manager; A. J. R. 
Stethem, assistan#’ genegal mana- | 
ger and plant superintendent; 
Alan C. Pratt, executive assistant 
to the president. 


1K 


construction to the proposed portal 
on No. 5 zone is almost completed. 
Necessary mining equipment has 
arrived and the power house and 
compressor buildings are completed 
with equipment installed. The first 
adit will be driven 300 ft. below the 
crest of the surface outcrop. 
Surface trenching on this zone 
averaged 1.85% WO3, equal to $120.25 
per ton over width of 3 ft. for a 


| length of 340 ft. The zone is open at 


both ends. 

The No. 1 zone averaged 0.50% or 
$32.50 a ton for 320 ft. over a width 
of 11.0 ft 

Preliminary metallurgical tests in- 
dicate that a high-grade concentrate 
can be readily made with a simple 
milling plant 


See them—the great new 52 Ford Trucks—now at 
your Ford Dealer’s! Compare them on the job— 


with any load—under a// conditions! Then you'll 


Series F-1 Panel 


know why new '52 Ford Trucks set new standards of ‘ 
performance forthe entire hauling. field! They're 
the most powerful Ford Trucks ever built with 3 new 
HIGHER-POWER, HIGHER-TORQUE V-8 Truck 
engines with big power reserves to get loads rolling 
—to cut down hauling time on highways. It’s the 
most complete Ford Truck line ever offered covering 
ALL hauling requirements from the sturdy 4-ton 
Pickup to the rugged, huskier Extra-Heavy-Duty 
Big Jobs, load-engineered for G.C.W.’s of 41,000 
Ibs. ... with 7 series ratings—12 wheelbases—Cab- 
Over-Engine Models—2 all-steel, all-welded cabs— 
and improved Power Pilot Economy in every model. 


All the way through—this new 1952 line brings you 
a Ford Truck that’s better than ever to meet your 
hauling requirements—because Ford Trucks are 
truck-built stronger to last longer—to advanced stan- 
dards of PERFORMANCE and ECONOMY. 


CHECK THESE TRUCK FEATURES 


POWER PILOT 


ECONOMY 


@ Three New Engines 

@ 7 Series Ratings 

@ 12 Wheelbases 

@ G.V.W.'s 4,700 to 22,000 Ibs. 
@ G.C.W.'s 24,000 to 41,000 Ibs. 


Series F-6 C.0.E. 


cost still less to run! 





CANADA'S FINEST 
CIGARETTE 


IN FORESTRY 


More and more forest industries, 
timber holders, logging operators 
and financial institutions are using 


our services in the following fields: | 


@ GENERAL CONSULTATIONS 

@ TIMBER MANAGEMENT 

@ UTILIZATION 

@ PROTECTION 

@ SLVICULTURE 

@ ENGINEERING 

@ SURVEYS 

@ PHOTOGRAMMETRY 

@ APPRAISALS 

@ MANAGEMENT 

@ FINANCE 

@ INSURANCE 

@ PUBLIC RELATIONS 

@ MARKET SURVEYS AND 
TRADE EXTENSION 

@ PURCHASING, TRAFFIC_AND 
INSPECTION 


We invite you to consult with our 
Foresters, Engineers and Managers. 


TT sCHULTZ 1 


ompany LIMITED 


mata S ENGINEERS 
desl FONSULTANTS 


17.5 nt 


Ol. PRODUCTION 


| New Hudson’s Bay Agreem’t 


Ups Subsidiary Interest 


From Our Own Correspondent 

CALGARY — An increased in- 
; terest in Hudson's Bay Oil & Gas 
| Co. accrues to Hudson’s Bay Co. 
‘ee a result of a new agreement 
entered into by Continental Oil 
} Co. of Delaware and Hudson's 
| Bay Co. with respect to their oil 
and gas producing subsidiary. 

Official announcement made 
this week is as follows: 

“Continental Oil Co. of Dela- 
ware and Hudson’s Bay Co. an- 
nounce that in view of the 
| progress of their subsidiary Hud- 
son's Bay Oil & Gas Co. Ltd. it 
has been found necessary to 
provide that company with an 
improved basis for its essential 
|} long-range program of explora- 
tion and development for western 
Canada. Hudson's Bay Co. there- 
fore has extended its agreement 
with Hudson’s Bay Oil & Gas Co. 
Ltd. for the exploration and de- 
velopment of all Hudson’s Bay 
| Co. oil and gas rights acreage for 
an additional period of 34 years 
and for an additional one twelfth 
in Hudson’s Bay Oi] & Gas Co. 
Ltd. with some increase in rate of 
royalty. Continental Oil Co. 
now own 75% interest and Hud- 


son’s Bay Co. 25% interest in 


Hudson's Bay Oil & Gas Co. Ltd.” | 


Interest of Hudson's Bay Co. in 

| Hudson’s Bay Oil & Gas Co. is 
thus increased from 16.7% to 25%. 
> 


New Home Drilling 


Curran, president of Home 
announces that a second 
venture will be drilled 


“THE SAFE ENCLOSURE 
FOR ALL MESSAGES | 


’ 


| RB. 
| Oil Co, 


| wildcat 


‘A size AND STYLE 
FOR EVERY PURPOSE 





J. W. HAMILTON, Q.c. 


K. JAMIESON 


At the recent onnual meeting of Imperial Oil, J. W. Hamilton, Q.C., general counsel, 


and J, K, 
company. Mr. 


in Medicine Hat, Alta 


World War I!, served with the Dominion 


Jamieson of the manufacturing department were elected directors of the 
Hamilton, a native of Picton, Ont. 
solicitor and was appointed general counsel in 1950. Mr. 
, has had wide experience in oi! 


, joined Imperial in 1938 as assistant 
Jamieson, who was born 
refinery operations and, during 


oil controller’ s department. * 





Lines Written in 
| Associated Companies 


THE SAFETY 
MINDED 
COMPANY” 


In the spectacular new 
South Chibougamau Field 


Montgomery 
MINING COMPANY LIMITED 
(No Personal Liability) 


We have prepared two informative brochures 
on the whole South Chibougamau field and 
on Montgomery Mining Company, Limited. 
Copies of each are available on request. 


Use this handy coupon or telephone for 
your copies. They will be forwarded at once 


without obligation. 


FEDekesiens i inc. 


INVESTMENT SECURITIES 


427 St. James Street West, Montreal, Canada 


Telephone Plateau 5853 


J. E. DesRosiers Inc. 
427 St. James Street West, Montreal, Canada 
Send me, without obligation on my part, copies of “South 
Chibougamau —- Progress, Possibilities and Portents”, and 
“Montgomery Mining Company, Limited — an Interesting Pres- 


pect in South Chibougamau”™. 
NAME 


will | 


on the company’s 
reservation block 
area. The prospect is approxi- 
jmately 30 miles east of the 
Princess field in a relatively un- 
explored part of Southern Al- 
berta. 

Cores from the No. 1 Atlee well 
indicated the presence of a coral 
reef. Further studies indicate the 
possibility of a better-developed 
reef structure-to the north of it. 

Home Atlee No. 2 will, there- 
fore, be drilled approximately 
three quarters of a mile to the 
north with the hope of encounter- 
ing a thicker pay section. 

> . 


in the Atlee 


New Devon Take Over 


New Devon Petroleums an- 
nounces its acquisition of assets 
of Woodbend-Devon Oils includ- 
ing the following: 

Thirty per cent. interest in 
Richfield No. 3 and 4 producing 
wells at Leduc. Interest consists 
of 742% preferred and 2212% 
deferred net royalty. 

A like interest in McDougall- 
Segur No. 1 well. 

A 9% deferred gross royalty on 
L.S.D. 6 in the same section as 
the McDougall well. 

The’ company also holds D2 
development rights on three other 
quarter sections offsetting pro- 
duction, subject to royalties and 
other payments. Interests are 
also held in other outside acreage 
lease blocks. 

A 10% interest has been ac- 
quired in a 100,000-acre reserva- 
tion southeast of Valleyview, a 
|50% interest in a 40,000-acre 
|reservation in the Ram River- 
Brazeau area and a 5% interest 
in the Liberal-Canada Southern- 
|New Devon- Skyline No. 1 spud- 
ded on April 25, 1952. 


More Marigold Money 
A further $100,000 has been 
}paid to Marigold Oils bringing 
total funds provided to the 
easury to $1,100,000. Cotes |: 


COMPANY 


tr 


| 


190,000-acre | 


J. K. JAMIESON 


has been elected a director of 
—_— Oil Limited, 


are outstandl ng on a further 
600,000 shares for $975,000. 

A leased block of 2,000 acres 
has been acquired in the Williston 
Basin area of North Dakota. 
Negotiations are now going for- 
ward for the drilling of a well, 
costs of which may be shared by 
|}companies which own adjoining 
land. 

A well has been spudded in the 
northwest quarter of Section 34, 
Township 53, Range 26w4 in the 
northerly limits of the Acheson 
field by Hewitt Oil Co. in which 


Amer. Yellowknife 


Enters Western Oil 


According to J. J. Byrne, vice- 
| president, directors of American 
| Yellowknife Mines have for some 
| time been negotiating with promi- 
jnent oil interests for a substan- 
|tial participation in western oil 
|}developments. “American Yel- 
|lowknife already has sharehold- 
| ings in a well-established operat- 
|ing oil company and will shortly 
| be announcing details of active 
participation with other oil com- 
| panies,” he declares. 


Entry into the oil business 
|in line with the company’s policy 
| of diversification, supplementing 
|}present property holdings and 
interest in base metals, gold and 
| uranium, it is stated. 


| The 
|agreement with 
Ltd. covering sale of a million 
shares for $700,000 will provide 
jample funds to complete the dia- 
mond drilling and underground 
development program at the com- 
pany’s O'Connor Lake lead-zinc 
property, it is stated. With ap- 
proximately $200,000 on hand he- 
fore the underwriting agreement 
was made, the company 
ported in a strong financial posi- 
tion. 


is 


present underwriting 
Elk Petroleums 


is re- 


The program at O'Connor Lake 
is well in hand; mining equip- 
ment, and supplies have all been 
delivered to the property. Camp 
and plant sites have been cleared 
and contractors crews are now 
erecting buildings. 


Marigold Oils has a 10% interest. | 


When road bans are lifted in 
the Province of Alberta, an im- 
mediate start on development of | 
the Barrhead field is planned. 


New Team At Work 
A team of Winnipeg, Calgary 
and Edmonton oil companies, 
Century, Sage, Meridien and 
Northern Development Co. has 


joined forces to develop a 12-| 


section farmout in Township 57 
immediately west of the Alberta- 
Saskatchewan border and about 


eight miles east of the Provost 


gas field. 

The same team is drilling two 
D2 wells on another Imperial] Oil 
farmout in the McLeod pool 

j sector of Leduc. 


REPORTS 


To assist readers in appraising and comparing company Sees em gg “mere The 


Financia! Post bas a uniform method of presenting corporation ac 


wats. Variations 


from the companies’ published reports are footnoted. 


WEEDON PYRITE & COPPER 
CORP. in its first annual report for 
the period Dec. 28, 1950 to Dec. 31, 
1951, states that directors hope the 
new 250-ton concentrator will be ir 

| production early next fall. Much 
of necessary equipment has bcen 
“purchased. 

An independent examin 

the consulting firm of W. 


ation 


F 


by 
Jame 


| and B. S. W. Buffam confirmed the 


management's estimate of reserves, 
placing indicated ore to the 14th 
level, after 13°% dilution, at 452,000 
tons averaging 2.2% copper, 27.0% 
sulphur and 1.4% zinc. 

Based on a milling rate of 200 
tons daily, the firm estimates prob- 
able operating costs of $7.65 
not including loan interest 
able value of the ore 
| $12.43 a ton, provided the copper, 
| zine and pyrite concentrates can be 
|} sold at prices quoted by British 
| Metals Corp. (Canada) on March 3 
| 1952, f.0.b. railroad cars at Weedor 

During March, 1952, sale of $600,000 
of 542% secured notes and stock was 
arranged to provide the company 
| with $760,000, bringing issued capi- 
tal to 2,600,005 shares 


a ton, 
Recover- 


INSPIRATION MINING & DE- 
VELOPMENT showed little change 
in reported profits at $18,563 in 1951 
($18,614 in 1950) but a subsidiary. 
Miners Western Ltd., 
a loss of approximately $225,000 on 
the Whatshan, B.C., power develop- 
ment and a reserve of $200,000 for 
this subsidiary was charged to 
surplus. 


“While this loss is regrettable, it 
was the best settlement which could 
be obtained under the circum- 
stances,” President M 
|reports concerning 
tioned. 


Market value of investments at 
the end of 1951 was $824,470, about 
$41,000 more than a year earlier. 
Interests are held in Vicour Mines, 
Croinor, East Malartic, Malartic 
Gold Fields, Macassa, New Calumet, 
Perron and Sladen Malartic. Several 
new groups of claims in Quebec 
were acquired in 1951 

INCOME ACCOUNT 

Years Ended Dec. 31: 
Oper. income 

| Less: Oper. exps 

| Net oper. revenue 

| Add: Other income . 
| Net earnings 

Less: Explor. exps 
Depreciation 

| Income taxes ..-.+. 
Net profit & surp. ., 
| Earnings per Share 


the loss men- 


179 Be 


$0.009 $0.009 
CONDENSED BALANCE SHEET 
| As at Dee, 31: 1951 1950 
Cash $8,138 $67 7 033 
Accts., etc., 119,090 
Invests., quoted* 
Unquoted 
Inventories ose 
Tetal curr. assets ... 
Prepaid chgs., etc. ... 
invs. & advs, to cos 
Timber interests ..... 
Mach. & equip.? .... 
Sec, Mtge. 
Cis., options, etc, ...+- 
Tetal assets 
Bank overdraft 
Accts, & tax. pay. «+» 214.991 
Other curr, liab 31 17,060 
Total curr. liab. 232,651 
Capita! stock . 2000 000 
| Surplus 386 420 
+After depr. of 306.636 
*Appr. mkt. val 783.930 
aincl, ref. EPT 11,881 
Werking capital 1,334,550 


618,471 


204.983 
335.145 
824,470 


692,136 


CENTRAL EXPLORERS realized 
a net profit of $26,584 in 1951, in- 
| cluding a $60,099 profit on invest- 
| ments in income. No allowance was 
made for write-off of deferred de- 
velopment. 


During the year and to April 1. | 


1952, Central Explorers participated 
in drilling of 16 wells, all of which 
were in Alberta. Of these wells 13 
were productive and only three dry 
holes. On April 1, 1952, the company 
was participating in drilling of six 
wells of which four were on proven 
or semi-proven locations. 

“It is presently planned to con- 


tinue both the program of develop- | 


ment of acquired interests and the 
program of acquiring new interests 
as opportunities present them- 
selves,” President Cecil Mcnus 
| states. 

Since Jan, 1, 1951 


is placed at! 


experienced | 


have been sold to realize $1,040,000 
and arangements have been com- 
pleted for sale of 50,000 further 
shares to a private invesior at $10 
a share. There are at present 1,150,- 
000 shares issued of an authorized 
capital of two million shares 


Interests ranging from 48 to 96 
are held in 
Redwater, Leduc and New 
areas. 

CONS. INCOME ACCOUNT 
Year Ended Dec. 31: 
Net production 
Add: Sale of invest 
Total revenue 
Less: Gen. exp 


Norway 


1951 
$21,562 
60.099 
81.661 
54,262 
360 
eeece 185 
Net profit ...... 6 BOE 
CONDENSED CONS. BALANCE SHEET 

As at Dee. 31 1951 
Cash & deposits $333,984 
Mkt. sec.s 58,035 
Total curr. assets 397,019 
Invest 14.466 
Leases 244506 
Develop, exp 398 17R 

Fixed assets* 
Total assets 

cr te liab. ... 

ce “a 
lu 

Les s: Deficit 
«Market vali 
*Afier deprec 
Working capital 


1,001,470 
105,407 
8 720 

93 627 
13,284 
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CHARTER OIL 


COMPANY LIMITED 


NOTICE OF REDEMPTION 


TO the Holders of the. 5% Con- 
vertible Sinking Fund Debentures, 
Series A, due Ist day of 
October, 1962, (hereinafter some- 
referred to as “the Deben- 
tures’), of the above mentioned 
Company secured by Deed of Trust 
and Mortgoge dated os of the 
15th day of September, 1950, in 
favour of The Canada Trust Com- 
pany, Trustee. 


the 


times 


NOTICE IS HEREBY GIVEN that on 
the 30th day of May, 1952, the 
undersigned Company pursuant to 
the power contained in the above- 
mentioned Deed of and 
Mortgage will redeem all its said 
5% Convertible Sinking Fund De- 
bentures, Series A which may then 
be ovlstanding by payment of the 
principal thereof together with a 
premium of five per cent thereon 
and accrued interest on the said 
principal to the said 30th day of 
May, 1952, on oresentation and 
surrender of the said Debentures, 
together with the coupon maturing 
the Ist day of October, 1952, and 
all subsequent coupons appertain- 
ing thereto, ot the Main office of 
the Bonk of Novo Scotia in the 
cities of Vancouver, Victoria, Ed- 
monton, Calgary, Toronto or Mont- 
real, Canade, ot the holder's 
» option. 


Trust 


NOTICE 1S. FURTHER GIVEN that in 
case any such Debentures ore not 
presented for redemption on the 
soid 30th day of May, 1952, all 
interest on such Debentures shall 
ceose from and ofter the said date 
in occordance with the terms of the 
said Deed of Trust ond Mortgage... 


DATED et Vancouver, 
lumbia, this 
1952. 


’ British Co- 
18th day of April, 


CHARTER OlL COMPANY LIMITED 


A. P. BowWsher, 
Secre*ary. 


430,000 shares, 


14 producing wells in! 


—Photo by Belair. 


NEW RANGER 
BREWING APPOINTMENT 


The election of Mr. J. K. Sims, barrister, 
to the office of Vice-President hos been 
announced by W. P. Renaud, President of 
The Ronger Brewing Company litd., 
Kitchener. 


Mr. Sims’ wide experience with a variety 

' of marketing firms will be of outstanding 
value in the formulation of expanding 
plans for the new Ranger Brewing Com- 
pany. 


(Bralsaman to Drill 
‘On Alta. Farmout 


A newly incorporated B. C. 
company, Bralsaman Petroleufns 
announces that it has completed a 
deal with Anglo-Canadian Oil Co 
and Canadian Western Natural 
Gas Co. under which a farmout 
has been acquired on 17,280 acres 
of CPR leases located between 
Taber and Conrad oil fields in 
southern Alberta 

The deal calls for the drilling 
of a well to the Madison with 


| drilling to commence by July 15, 


1952. Structural core drilling has 
been completed on the lease by 
Anglo 

Officials,say this section has a 
three-fold chance — the principal 
potential producing horizons be- 
ing Bow Island gas sand, lower 
Cretaceous-Jurassit and the Madi- 
son Limestone. Bralsaman_ will 
obtain a third interest.in the acre- 
age for drilling the well. 

A further option has been ob- 
tained from Anglo on 5,400 acres 
held under lease in the Rochester 
area, directly north of Edmonton. 
This area, besides having Creta- 
ceous possibilities, is in the coral 
reef country. Structural core dril- 
ing is planned for the near future. 

Negotiations are reported in 
progress for acquisition of fur- 
ther Alberta parcels. 


| MINING EVALUATION COMPANY 


established In 1934, as @ quide to the 
MINING INVESTOR 


A constant orocess of examination 
and — wm che Canadian Min- 
ine Cam trom Quebec co the 
Yukon, ~ co our subscribers 
tactual reports and expert analyses 
ot @ wide list of Canadian Gold and 
Base Metal Properties from che Pros- 
Dect co the Producer. 


Corresbondence luvited 


P.O. Box 194 Tel. 1301 
NORANDA, Que., CANADA 
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FovEthicieat, Low Cost, 
i 


GET THIS GOOD-LOOKING PANEL 


DERRICK OIL & GAS CO. 


LIMITED 


‘Junior Oil’ engaged in the exploration and 
drilling for oil and gas. 


Informational bulletin on request. 


44 King Street West 


TORONTO EMpire 23-7291 


ONTARIO 





DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 184) 


20 Offices in the Dominion 
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Che taming of the Brew 


The flavor of good beer has what you might 
whimsically call shrewish characteristics. 


Unless it’s handled and packaged carefully, it’s 


liable to change... 


. for the worse. Light, for example, 


has a most deleterious effect on beer flavor. 
The ideal answer is to send beer to market in 


lightproof cans. 


But that was not as easy as it sounds. Scores of 
Canco technicians worked on the problem before 
the original beer can trademarked ‘‘Keglined” was 
finally developed in 1935. This flat-top can for ale 


and lager is built extra strong to hold the high 
internal pressure of good brews and has a hard, vinyl 
lining which protects the delicate flavor. 


Today, millions enjoy the convenience of the 
flat-top beer can trademarked “Keglined.” Already, 


in Canada it’s available to Quebec and Maritime 
consumers. 


It is this ability to adapt the basic can to the 
special needs of an industry or a consumer that keeps 
Canco the world’s leading can manufacturer. 


Executives: Here ere three examples of the extra services Cance 


customers get: 


1. New and attractive package designs by experts in metal decorating. 


2. Engineers to advise on economic plant layout for canning lines. 


3. Kitchen recipes and “‘How to use” directions for your products, 
developed by Canco’s Home Economics staff. 


AMERICAN CAN COMPANY 


CANCO SUPPLIES THE ADDED SERVICES THAT MEAN MORE PROFITABLE PACKAGING 


KENTVILLE 


MONTREAL 


TORONTO 


j 


HAMILTON 
3 


* WINNIPEG VANCOUVER, 
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LONDON CALLIN Adelphi 


Borough Voting on May 8 
Will Show the U. K. Trend 


4 


LONDON—We in Britain, and} Unfortunately it has not worked 
you in Canada, will have a chance | out very well. 
to see how the political wind is} For example the miners would 
blowing here when the Borough| demand more pay, the demand 
elections are held. As you are} would be granted, and the cost 
aware, the County Council elec-| of coal would go up. Faced with 
tions went disastrously against|the increased cost of coal, the 
the Tories. The worst of all was} railways would appeal to a trib- 
the enormous Socialist gain in| unal for permission to increase 
the London County Council. | fares. Faced with the unanswer- 
The May 8 elections are for| able logic of the case, the trib- 
the independent Boroughs where/|unal would normally agree on a 
e@ | the average population‘is roughly | general advance in fares and rail- 
f |50,000, although this may vary| way rates. 
4 | UP to 7,000 or so according to the| In other words there was only 
. . nature and sition of the Bor-| one solution to every such prob- 
with the Harvey ii aa | ough. The a will be fought! lem — soak the consumer. AGRICULTURE 


Woods label. Gaal | on political lines in the majority | wer te ENGINEERING 


’ : lof these contests but not all. . — 
t | ‘ Thus Churchill’s Government 
Bee Batre, jhad hardly taken office when HYDRO-ELECTRIC 
There are still a small number) London Transport, consisting of MINING 
of these _ communities which | buses and underground railways, 
stoutly maintaih that they will| announced a general increase PULP AND PAPER 
RAILWAYS 
SHIP BUILDING 


Harvey-Woods 

socks made 

of *Kroy wool 

will not shrink. 

They give the com- 
fortable fit, good : 
appearance and 

long wear you'll 
find in anything § 
you buy signed jf 


FORGINGS FOR 
CANADIAN INDUSTRY 


| 


elect the best man to the Council) right along the line. The public, 
regardless of his political affilia-| which is only concerned with the 
tions. Thus they will have In- | result and not with the cause, 
dependent -ys Socialists, and the| raised an unholy protest and 
Tory party label will not be seen. vented their anger against the 
However, the pressure of the!Conservatives im the County 
Socialist machine is so strong that | Council elections. 
probably within another year or But hardly had 
so the issue in almost every|men recovered { n ft n 
Borough will be fought on party | sjaught when a ;imilar increase 
lines. Personally, I think that) was announced on road transport 
lis to be regretted. The central}and railways throughout the 
|Government has so Much power) country. The unfortunate Minis- 
that the local administrations | ter of Transport, new to his job, 
should really be pockets of re-| was not accustomed to sustained 
sistance against the encroach-| attack, and collapsed — I mean 
ments of the centre. collapsed. He had what looks like 
My guess is that the Tories will! a nervous breakdown. 
do much better than in_ the : é . 
. , . ~ ) Ss. * rc 
County Council elections. I would Churchill Stope 


not wager my nylon shirt on 
it but I might risk a ten-shilling Transport Boosts 
Then in stepped: old man 


note, | 
Churchill, “I announce a stand- 
still on transport increases,” he 


said to the Commons. “The Gov- 
ernment is going to examine this 


Making heavy forgings takes big equipment, and skill and patience 
that comes only with long experience. An illustration of the capacity 
and scope of the great Canforge plants at Welland is this Vertical 
Steel Generator Shaft for the Hydro Electric Power Commission, 
weighing 37,500 pounds, Through the many years of its existence, 
Canada Foundries & Forgings Limited has kept constant pace with 
the growth and modernization of Canadian industry — suppiying 
forgings for a myriad of uses. Wherever and whenever the need 


arises for Light or Heavy Forgings, you'll find Canforge the prime 
source for Canadian industry. 


*. . * 


| How Socialists Planned 
| The Boards of Appeal 
.. - Kacy be Sk a whole business.” 
nurcnl acKs a sense 0 
dramatic, ‘nor can it be argued | It was explained that he had 
that he is always orthodox. And|"° moral right to do this, that he 
just now he is bringing his bril-| “4S destroying the whole foun- 
liant if unpredictable mind to the dation of nationalized industries, 
problem of the nationalized in- that there would be chaos, that 
dustries. no one would know where he 
With logic on their side the | “5; and so on ad infinitum. 
Socialists decided, when they na-| | A fat lot I care, said Chur- 
tionalized coal, gas, electricity and chill = effect. I'm going to have 
transport, that these industries | * standstill ” order to have a 
could not be under the day-to-| look at what really is happening. 
day supervision of Parliament. | es eee 'G 
| Therefore they appointed boards By the time these notes appear 
of management and beyond an/|in The Financial Post, Churchill 
annual Parliamentary review of| Will have met and perhaps ridden 
each industry there would be no|the storm in the House of Com- 
interference by Parliament. In| ™ons, but it is not easy to see] 
fact, an M.P. could not put down | how he is going to solve the 
a‘question since no minister was problem unless he has the cour- 
in a position to answer. jage to say: “We will only pay | 
A . * * more money for more work.” | 
However, to make the machin-| Churchill might even go fur- | 
ery work smoothly the Socialist | ther and ask the workers to give 
Government decreed that when a|UP one of their “tea intervals.” 
dispute between the management |! cannot begin to imagine the 
and the workers of a nationalized | Waste of human effort in Britain 
industry occurred the matter due to the drinking of tea. 
should be referred to an inde- The idea that people should 
pendent tribunal. Nothing could} work more, to earn more, strikes 
be fairer than that — on paper.| at the very foundation of Social- 
}ism. Yet Churchill has the cour- 
j}age to say it even if the pious 
horror of the Socialists would 
draw tears from a stone. 
Fortunately there is a sturdy 
common sense among the Trade 
Union leaders of Britain, a com-; * 
mon sense which persists despite | 
the emotional undermining of the 
Socialist politicians. And since 
we want to be fair, there are some 
Socialist politicians who keep 
their judgment clear in this diffi- 
cult matter. 
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UNDERWEAR | 
T-SHIRTS Enquiries regarding Light or Heavy Forgings 
BATHING TRUNKS 


always welcome 


ie CANADA 
|FOUNDRIES & FORGINGS 
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BROS. LIMITED 


DIAMOND SPECIALISTS 
261 YONGE ST. 


NEXT TO THE IMPERIAL THEATRE 
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how aw conditonng 
matches\ the spreder 


In Canada’s newest and largest 

(400,000 square feet of floor area) 

jet engine plant CIMCO AIR CONDITIONING 
will achieve this very vital control 

of the inside weather. 


This is just one of the many air conditioning 
installations which Canadian Ice Machine Co. 


TS . Limited has engineered and installed. 
Ministers Weakening 


Under Heavy Strain 
It is regretted that Churchill] , 
did not coms back with a major 
ity of a hundred, so that he ld 
face two years of unpopularity 
and also give his ministers a 
chance to rest and get some 
sleep. But with his tiny majority 
plus the obstructionist tactics of 
the Opposition the House of 
Commons sits late a: least three | 
times a week when members and | 
ministers are lucky if they get} 
four hours’ sleep. This does not} 
matter to Churchill who dictates 
jin the morning in bed and get 
|}a two-hour nap sometime in the 
afternoon. But this is not »o 
ible for the ministers who have 
» work normal hours with their 
departments and then join the 
nightly dog fight in the Com- 
; mons. j 


We will be glad to design for you, or assist you 
in designing, air conditioning installations 
for all applications, 


| wankay 
insulation thar 


AINS 
EFFICIENCY 


Zé, FOAMGLAS 


solves all these insulating problems! 


Have you an insulating problem? Look for the answer in FOAMGLAS. 


+ - * 


It is not so bad for the Social 
many of whom live con- 
tentedly on their £1,000 a year. 
But the Tories are finding the 
| situation extremely difficult. Law- 
yers can no longer accept. briefs 
because they cannot appear in 
court in the afternoons. Chair- 
men and directors of companies, 
for whom the Parliamentary 


FOAMGLAS has unusually high resistance to moisture and vapour, the major menaces | stipend means nothing, cannot go | 
to their offices. Journalist M.P.’s, 


: : : ‘ i ‘ : 

to insulation. What's more, FOAMGLAS is vermin-proof, odorless, incombustible, of ‘when Wines are 0 considereb\ 
and it retains its original insulating effectiveness when installed according to our | number, are cut off from the 

. > | outside world. 

specifications. I do not know what the answer 
is to all this, but at the present | 
|moment the Socialists, who are 
| conducting a most skilful opposi- 
|tion, are cock-a-hoop and the 
| Conservatives are deeply trou- 
bled. The one untroubled Tory is 
ithe Boss. Churchill's idea of a 
good life is to live on the slopes 
of a mountain that is in almost 
constant eruption. 


> + > 


ists, 


Because it is composed of millions of separate non-connecting sealed glass cells, every 
rigid block of FOAMGLAS offers you much more than insulation against heat loss. 


Walls of FOAMGLAS are actually, self-supporting, yet FOAMGLAS is light in weight 
and can be worked with ordinary tools, 


Why not find out how you can profit by this versatile, rigid and long-lasting insulation 
. » » how FOAMGLAS will save you money by solving all your insulating problems! 
Simply mail the coupon below. 


Hobbs Glass Limited, Advertising Dept., 1) 
439 Queen's Quay, West, Toronto, Ontario. ts 

Please send me a free folder and sample of ico day, 
FOAMGLAS. 


The Coronation will be on 


June 2, next year. 
GLASS @ = PITTSBURGH. «PAINTS se 


DISTRIBUTORS OF PITTSBURGH PLATE GLASS PRODUCTS 


43% QUEEN'S QUAY, WEST e 
Branches —— Newfoundland to British Columbia 
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Name ..... 
Firm Name 
Address 
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This wil} mean that in addition 
| to the Coronation there will be, 
jin the same month, the Derby, 
| Ascot, Heriley the garden parties 
}and all the attractions of “The 
| Season * But again let me advise 
| you to make your bookings a long 
way ahead. 


CANADIAN ICE MACHINE CO. LTD. 


REFRIGERATION & AIR CONDITIONING EQUIPMENT & SUPPLIES 
HEAD OFFICE—65 VILLIERS STREET, TORONTO 


DIVISIONAL OFFICES: HALIFAX + MONTREAL ~ TORONTO ~ WINNIPEG 
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Utilities Bet a Billion on Canada’s Growth 


peed Power Projects to Aid Industry; 
Distribution of Natural Gas Big Factor 


By W. L. DACK 

Canadians this year are going to bet an- 
other $1,000 millions on their future. 

That’s the total amount utilities enterprises 
are planning to spend this year. 

It’s $200 million more than we spent in 
1951; $400 million more than we spent in 
1950—and we thought they were good years. 

That official government estimate includes 
everything from the big hydro-power pro- 
jects to municipal waterworks, from steam 
railways to buses. But it’s all a sign of ou 
confidence in Canada. 

Take hydro-electric power, for instance 

In the post-war period, utility companie: 
have doubled their annual output of elec- 
tricity and have spent millions on expanded 
plants and water-power developments. 1951 
itself was a year of records—in production, 
consumption, investment, new customers and 
revenues. A total of 881,250 h.p. of new 
hydro-electric capacity was brought into 
operation and another 1,700,000 h.p. is under 
active construction for operation in 1952-53 
About the same amount is in the preliminary 
stages of construction with operation planned 
for 1954-55. 

With industry moving to ever more remote 
locations to be near supplies of essential raw 
materials, and with large communities grow- 
ing up in these areas, the next decade will 
mean still further expansion of hydro faciii- 
ties. We've still got something to work on, 
however—only about one-quarter of the 
known hydro resources are currently devel- 
oped. And leading that is the immense 
power potential of the International Rapids 
section of the St. Lawrence which may soon 
be developed. . 

The details of the electric power programs 
by provinces are given later, but let’s look 
now at three other expanding utilities—all 
with growing pains. 


The Role of Natural Gas 


The role of natural gas has taken on 
tremendous possibilities in Canada during 
the past year. 

Gas pipelines may crawl within range of 
75% of Canada’s population within the next 
five to seven years; they will carry 
the fuel and basic raw materials for a multi- 
million dollar industry turning out chemi- 
cals, plastics, textiles, etc., many of them 
for the first time in this country. 

Impact on established gas utilities com- 
anies will be terrific. For eastern com- 
panies trying desperately to overcome rising 
costs of manufactured gas, it will not only 
provide a better fuel at lower costs but 
will give them a better chance to expand in 
the lush house-heating market. 

For western companies growing fast under 
the impetus of oil developments and ex- 
panding population, it will mean rapidly 
growing markets, both industrial and resi- 
dential. 

Gas consumption in Canada has been ris- 
ing steadily since the end of the war—is now 
up 73.5% from 1939. But once hundreds of 
new communities have been brought into the 
market orbit via pipelines, consumption 
trend will zoom perpendicularly upward. 

Approval earlier this month by the Alberta 
Government for limited export of gas has 
opened the door to this gas future. Although 
it is hedged with limitations, everyone in 
the industry fully realizes this is just the 
first step in the program of gas export that 
can be expected to gather momentum quick- 
ly in the next few years as gas reserves 
mount up. 

No one for a moment believes that the 
whole export picture will be wrapped up in 
one pipeline moving out of the Peace River 


district, then southwestward through B.C. - 


and into the U.S. The feeling among gas 
experts is that another line will be moving 
out of the province within the next two to 
five years, either into the mid-western U.S. 
states or eastward across Canada. 

Although disappointed at Alberta’s recom- 


Gas Sold 


oes. Since Pre 


mendation that gas move westward out of 
the province and not eastward, eastern 
utility companies have not given up hope of 
eventually being served with adequate sup- 
plies of natural gas, whether from Alberta 
or the U.S. 

Both the large Ontario gas utilities—Con- 
umeérs’ Gas Co. of Toronto and Union Gas 
Co. of Canada—are negotiating with U.S 
gas companies and through them with the 
Federal Power Commission in Washington 
for delivery of gas into their market area 
This year, Union will likely receive 5.5 bil 
lion cu. ft. of Texas gas under an old con- 
tract. Although this will likely place the 
company in the best reserve position it ha 
enjoyed for years, it will take much greater 
deliveries of gas yet to justify a large-scale 
expansion program in the company’s market 
area. 

Consumers’ Gas—caught in a tight cost- 
squeeze—has had to push gas rates 25‘ 
higher and by so doing has been threatened 
with expropriation by the city of Toronto. 
Although officials would be only too pleased 
to get gas from either direction, they prefer 
to get it from the U.S. Laid down costs of 
gas and steel pipeline requirements would 
be considerably less, they claim, than in the 
case of western gas and a 2,000-mile trans- 
Ganada pipeline. However, to the govern- 
ment authorities, who would have to give 
their final approval there are other consid- 
erations as well as economics. 


But utility companies depending largely 
on manufactured gas see nothing but a 
clouded future ahead if they are to be denied 
the boon of natural gas. Steadily rising 
raw material and labor costs, higher taxes 
have been jockeying them into a gradually 
worsening competitive position with hydro- 
electric and fuel oil. They have been unable 
to compete seriously either through inade- 
quate supply of gas or higher costs, in the 
big lucrative house-heating market. This is 
the market plum that could be theirs, they 
think, once natural gas started flowing into 
their mains. They point to many of the 
heavily-populated centres of the U.S. already 
served with the three fuels—in the majority 
of cases natural gas has been able to outdo 
the two others in the heating market. 

In Alberta, Canada’s two largest natural 
gas companies—Canadian Western Natural 
Gas and Northwestern Utilities—are busy 
lining up adequate reserves. for anticipated 
requirements over the next 20 to 30 years. 


The impact of oil development in the*prov- 
ince has changed the whole demand picture 
for these companies. Also, with large-scale 
export a virtual certainty now cost of gas is 
certainly to climb. Already this, plus costly 
expansion programs, has forced both com- 
panies to apply for permission to raise rates 
to consumers. 

Canadian gas utility companies solid a 
record 93,196,6609 m.c.f. of natural and man- 
ufactured gas in 1951. This compared with 
85,128,000 m.c.f. the prévious year. As in 
previous years, the biggest gain was in sales 
of natural gas and most of this is in Alberta. 
Although sales of manufactured gas were up 
at 28,140,356 m.c.f the increase was much 
less than in the case of natural gas. 


Getting the People to Work 


Despite the increase in jobs, Canada’s 
hard-pressed transit system continues to ex- 
perience the downward trend in revenue 
passengers which first started to show in 
mid-1950. 

Because of this and rising cost of providing 
adequate service, majority of companies have 
had to apply for rate increases. The transit 
systems in eight of Canada’s largest cities 
were forced to raise fares during the past 
year. Now, partly because of this, com- 
panies are being affected by the law of dim- 
inishing returns. 

Particularly noticeable over the last sev- 


eral months has been the loss of the short- 
run passenger, the man who has only five 
to eight block? to walk to work. This is the 
most profitable type of passenger for the 
transit company and any combination of 
circumstances that takes him off the street- 
cars, trolley coaches, buses, means ‘serious 
loss of revenue to the utility company. 

But it has been more the rising cost of 
providing service than the actual loss of 
passengers which has been hitting utility 
company earnings. Company after company 
is finding that it has to travel more and more 
miles as citie grow out into surrounding 
areas. Most companies have had to meet this 
problem of providing service to the fast- 
growing communities around the periphery 
of our cities. In most cases, these are not 
paying propositions for several years until 
the suburban areas become sufficiently pop- 
ulated. 


Modernize Systems 

Transit systems have been faced with con- 
tinually rising maintenance and new equip- 
ment costs. Although bulk of replacement 
equipment orders which had piled up by 
the end of the war have now been received 
and put into service, many municipal sys- 
tems are still shifting over to new, more 
economical types of transportation such as 
trolley coaches and gas buses. Whereas the 
majority of our larger cities are just shifting 
to trolley coaches and buses on certain 
“runs” the city of Hamilton, for instance, ha 
completely discarded street cars and gone in 
f the . 
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i prolonged or 
put car pools into operation, othe get 
to walking to and from work. The re j 
that even after the strike has been settled 
a good many of these new traveling arrange- 
ments are kept up. The Toronto Transporta- 
tion System, for instance, found a sharp fall 
ff when service was resumed after the 
strike this year. It has only been in recent 
weeks that there are signs some of the pas- 
sengers are returning 

In 1951, Canadian transit systems carned 
1,528,266,000 passengers, off 71,734,000 from 
the previous year and down about 92 million 
from the peak 1949 year. The slowed-down 
husiness tempo, with some unemployment 
showing here and there, and steadily in- 
creasing number of automobiles on the road 
have been big factors in the gradually de- 
clining trend of those using transit facilities. 

On the Telephone Front 

Overall demand for telephone service is 
still staying close to record levels. Most 
telephone utility companies are still faced 
with sizeable backlogs of orders for new 
installations and higher types of service. 
Only signs that demand may be starting to 
level off somewhat is that for the first time 
a few companies have been able to pare 
down their backlog of orders somewhat. 
Until recent months, demand for new service 
Was coming in as fast as old orders were met. 

Bell Telephone Co. of Canada added a 
little over 100,000 new telephones to its sys- 
tem in 1951 but at year end still held orders 
for another 76,000 because of lack of facili- 
ties. British Columbia Telephone Co. added 
almost 17,000 phones but still had orders 
outstanding for another 20,000 at year end. 
Maritime Telegraph & Telephone Co. con- 
nected 30,512 new phones during the year. 

The year 1951 was one of records in every- 
thing but earnings. Local and long distance 
calls, new installations all established new 
peaks. While earnings rose appreciably for 
several companies, reflecting rate increases 
put into effect during the year, they were 
still considerably below previous year's 
levels. Both Bell Telephone and B.C. Tele- 
phone have heen granted further rate in- 
creases this year and Maritime Tel. & Te! 
awaiting a decision on its applications for 
rate increase. 

Higher operating costs all along I 
and expensive expansion programs have 
been been the big factors forcing compani« 
to seek higher rate The three companic 
above, for instance, spent over $88 million 
last year on new plant and expanded facili- 
ties. Expenditure programs in the current 
year could run just as high. Ability to 
finance these programs in the market place 
depends primarily on company’s ability to 
meet dividend and interest requirements out 
of earnings. The minute the company has 
to dip into reserves established over a period 
of years to meet these requirements, then 
credit rating falls and new financing can 
only be done on much more expensive terms 
This has been.a big factor in influencing the 
Board to grant favorable hearing to rate 
applications in recent months. 


Power in the Provinces * 

Here’s the record of major hydro-electric 
power plans, under way and proposed, by 
provinces, More details are given in the re- 
ports by Companies: ; 

BRITISH COLUMBIA: 

The B.C. Power Commission in 1951 
brought into operation a new development of 
30,000 h.p. in two units on the Whatshan 
River, with provision being made for an ulti- 
mate capacity of 66,000 h.p. The Commissio.: 
has under construction, for operation in 1952, 
a plant of 4,000 h.p. on the Clowhom River, 
and is extending its John Hart plant on the 
Campbell River for 1953 operation by two 
units each of 28,000 h.p. 

B.C. Electric’ Co. remodeled its Lake 
Buntzen No. 1 plant, increasing capacity to 
41,800 hp. by replacing its seven old units 
with one new wnit of 70,000 hp. The com- 
pany has also under construction for opera- 
tion. in 1952 a new development of 82,000 
hp. in one unit on Wahleach Lake, about 15 
miles east of Chilliwack; it is also adding 
a fourth unit of 62,000 hp. in its Bridge 
River plant for 1953 operation. 

Aluminum Co. of Canada began construc- 
tion on. its Nechako-Kitimat development, 


which involves a diversion of the head 
waters of the Fraser River by tunnel through 
the coastal range; present plans call for an 
installation of 420,000 hp. by 1954, with pro- 
vision being made for a total installation of 
about 1 million h.p. 

Consolidated Mining & Smelting Co. of 
Canada has commenced construction of a 
205,000 h.p. development in two units on the 
Pend d’Oreille River. 


ALBERTA: ‘ 

In Alberta, installed capacity of water 
power plants was practically doubled in 
1951 with the completion by Calgary Power 
Ltd. of the Spray Lakes storage and diver- 
sion scheme which involves three new 
plants:,Three Sisters, 3,600 hp.; Spray, 62,000 
hp.; and Rundle 23,000 hp. A new unit of 
12,000 hp. also was installed in the Kananas- 
kis Plant on the Bow River. 

SASKATCHEWAN: 

Saskatchewan Power Corp. completed in- 
Stallation of a new steam .turbo-generator 
of 15,000 kw. capacity at its Estevan plant, 
the Prince Albert plant is being enlarged by 
10,000 kw. and at Saskatoon a new_unit of 
25,000 kw. is on order for early delivery and 
operation late in 1952. 


MANITOBA: 

Manitoba Hydro-Elec tric Board's Pine 
Falls project on the Lower Winnipeg River 
went ahead on schedule last year with the 
expectation of bringing two units totaling 
38,000 hp. into operation shortly. The plant 
with a total capacity of 114,000 hp. is to be 
completed this year. 

Winnipeg Electric Co. has under installa- 
tion the sixth and final unit of 3,500 hp. 
and operation is scheduled for 1952. This 
will bring the turbine capacity of the plant 
o 225,000 hp. 


ONTARIO: 
Owing to < n power de- 
mand in Southerr ntario, the large con- 
ruction program f the Hydro-Electric 
Power Comn Ontario was speeded 
up. Des Joachims and Ch ux develop- 
ments on th \ iver were completed. 
, } } 65,006 hp. being add- 

‘ and the remaining § six 

21,000 hp. at Cheneaux bringing 

2 ipacity of 168,000 hp. All eight units 

of the Otto Holden generating station have 


979 


been completed with a total capacity of 
000 hp 

Ontario Hydro ha ) embarked on the 
seventh year of its record breaking $900 
million expansion ogram, giving construc- 
tion industries some of their biggest jobs. 
Since the program was launched in 1945 up 
to the end of December, 1952, Ontario 
Hydro will have upped dependable capacity 
from 2,597,185 hp. to 3,943,029 hp. or 51.9%. 
By 1955 Hydro will have increased its de- 
pendable peak capacity over a 10-year period 
by approximately 3,100,000 hp -—an increase 
since 1945 of 120.5%. 

QUEBEC: 

In Quebec a total of 461,700 hp. was brought 
into operation during 1951 and development 
to yield about 1,500,000 hp. is under construc- 
tion for completion sometime between now 
and 19565. 

The largest single addition to plant cap- 
acity in Canada during the year was 223,000 
hp in four units in the Beauharnois No. 2 
power house of the Quebec Hydro-Electric 
Power Commission on the St. Lawrence 
River. This project was brought to com- 
pletion in spite of the growing shortage of 
cement, structural steel and other critical 
materials, not to speak of skilled manpower. 

The Quebec commission also began con- 
struction last fall of a second plant in the 
Upper Ottawa River, south of Cadillac. The 
initial installations for 1953 operations will 
be 16,000 hp. in two units with the ultimate 
capacity of 64,000 hp 

The Shawinigan Water & Power Co. made 
a big addition to its generating capacity 
last year, with addition of three units of 
65,000 hp. each at its La Trenche plant 
on the St. Maurice River. The plant now 
has a capacity of 325,000 hp. 

Also in Quebec, the Aluminum Co. of Can- 
ada has under construction two hydro-elec- 
tric developments on the Peribonka River. 
One at Chutes du Diable will consist of five 
units with a total turbine capacity up to 
275.000 hp Be second, located 13 miles 
down-stream at Chute a la Savanne, is also 

sned for five units of a total of 275,000 
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THE MARITIMES: 

No new water powe levelopn \ 
completed in 1951 in Nova Scotia, but two 
were under construction for ’52 operation— 
Gulch development of 8,600 hp. on the Bear 
River by the Nova Scotia Power Commission 
and White Rock of 4,000 hp. on the Gasper- 
eau River by the Nova Scotia Light & Power 
Co. Important additions were made, how- 
ever, to fuel-power generating stations in- 
cluding 10,000 kw. at Cantleys Point (with 
an additional 10,000 kw. under construction) 
by the Commission, and 20,000 kw. at Hali- 
fax by the company. The Seaboard Power 
Corp. also campleted installation of 18,750 
kw. in its plant at Glace Bay and has a simi- 
lar unit on order. 

The New Brunswick Electric Power Com- 
mission has under construction for 1953 oper- 
ation a development of 27,000 hp. in two 
units on the Tobique River. In its steam 


nt were 


- plant at Grand Lake, the commission brought 


into operation a new unit of 6,250 kw. and 
a similar unit is under installation for 1952. 

In Prince Edward Island, the Maritime 
Electric Co. completed installation of a new 
unit of 7,500 kw. in its steam plant in 
Charlottetown. , : 

The Newfoundland Light & Power Co. 
completed its new plant of 13,000 hp. in the 
Mobile River and also a new unit of 3,350 hp. 
in its Tors Cove plant. The company also 
has under construction a plant of 7,500 hp. 
at Cape Broyle for ‘52 operation and one of 
the same capacity on the Horse Chops River 
for 1953. The Anglo-Nfld. Development 
Co. is undertaking the modernization of its 
Grand Falls and Bishop Falls plants on the 
Exploits River and will incpease the capacity 
of each by 6,000 hp. 

In Labrador, The Iron Ore Co. began pre- 
liminary construction un the development of 
12,000 hp. on the Ashuanipi River for 1954 
operation to serve Burnt. Creek and Knob 
Lake camp sites. 
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Interest in Canada’s natural gas 
future has risen to new heights 
during the past year, with prac- 
tically every Canadian province 
and sections of the U. S. clamor- 
ing for Alberta gas. 

Recent approval by the Alberta 
Government to moderate export 
of gas out of the Peace River 
district has finally opened the 
door to eventual large-scale ex- 


port and a multi-million dollar | 


pipeline construction program. 
Although first export move- 

ment of Alberta gas will be south- 

westward through B. C. into 


Washington and Oregon with a| 
spur line to Vancouver, gas ex- | 
|for a maximum of 20 million cu 


perts see a strong possibility of a 
second line being approved in 
another couple of years, possibly 
traveling eastward through the 
Prairies, thence dipping south 
into Minnesota or continuing east- 
ward to the big Ontario and 
Quebec markets. 

In the meantime, development 
of Alberta’s oilfields !s having 
a tremendous impact on gas de- 
mand in the province. Sales 
of natural gas have been rising 
sharply every year since. Leduc 
was first discovered, and in 1951, 
touched a new high of 65,056,253 
cu. ft., up 12% from previous year. 

Approximately 80% of all the 


natural gas sold in Canada is con- | 


sumed in Alberta. The two larg- 
est distributing companies — Can- 
adian Western Natural Gas and 
Northwestern Utilities—are hav- 
ing to up their reserve require- 
ments sharply in view of the big 
industrial development in Alberta. 
At the same time, price of natural 
gas has been climbing reflecting 
increasing demand and growing 
drilling and distribution costs. 


Alberta Cons. 


Alberta Consolidated Gas Utili- 
ties, incorporated in July, 1950, 
has acquired all of the common 
stock of seven operating utility 


companies in Alberta and N.W.T. 


—Athabaska Utilities, St. Paul 
Utilities, Leduc Utilities, Calmar 
Utilities, Westlock Utilities, Mor- 
inville Utilities and Yellowknife 
Power Co, 

Present population of the area 
served by the six Alberta com- 
panies is 10,800 with 1,210 gas 
meters installed (a potential of 
2,350) and 4,500 in area served 
by Yellowknife electric utility 
company (579 meters installed | 
with a potential of 800), Com- 
bined n°t profits of the compan- 
ies in 1950 amounted to $69,154. 
In first five months of 1951 the 
total net amounted to $25,738. 


Can. West. Nat. Gas 


The company sells more na-| 


tural gas in a year than any other 
company in Canada. Cash sales 
have shown a consistent growth 
pattern for a number of years 
with peak sales in 195! reaching 
26,349,337 m.c.f. (24,312,210 m.c.f. 
in 1950). 


Calgary, Lethbridge and South- 


| 


pact of discovery of oil and the 
new industrial development that 


| has followed in its wake on the 


company’s business has been 
wide. About 95% of the gas which 
the company sells 
from producing companies and 
about 45% of the company’s gross 
revenue went to pay for this gas. 


|The company now serves 24 com- 


munities and 47,000 customers. 


Gas started to flow into the 
company’s pipeline system from 
the Jumping Pound field some 28 
miles west of Calgary at the end 
of April this year. Initial contract 
arranged with Shell Co. of 
Canada who owns the field was 


ft. per day. As the company's re- 
quirements rise and older sources 
decline, that quantity will have to 
be increased and further incre- 
ments for the future are now be- 
ing negotiated with Shell. The 
development of this field should 
continue to meet the company's 
requirements for some time, but 
unless that field is much larger 
than it is presently considered to 
be, further sources must be tap 
ped within the next ten years 


An interesting gas strike 
been made at a field some 50 
miles north of Calgary. This has 
opened up the twofold possibility 
of serving the towns between Cal! 
gary and Red Deer and taking 


has 


still further quantities of gas if| 
| available in one or both of the} 
| systems 


of the company or the 
associated Northwestern Utilities 
Ltd. 

In 1951, operating revenues 
reached a peak of $6,175,209, an 
increase of about $512,000 over 
the previous year. Despite this, 
net income after taxes was about 
7% lower than in the previous 
year at $564,640. The decline was 
largely due to the impact of 
taxes, Gross capital expenditures 
amounted to $2,765,905, compared 
with $2,831,120 in the previous 
year. 


sion westward from the Jumping 
Pound field was constructed at a 
cost of approximately $1,250,000 
It is estimated that a further $2 
million will be spent in capital 
additions in 1952. During the 
year service was extended to 
over 3,500 new customers bring- 
ing the total to almost double the 
number being served before the 
war, 


‘ ‘ 
Central Gas 

Central Gas Utilities Ltd. was 
formed last year in Calgary to 
finance and operate local air-gas 
pressure plants and pipeline sys- 
tems in the four western prov- 
inces. 

Main features of company’s op- 
erational plans is_ flexibility. 
Where natural gas is not at 
present available, liquefied petro- 
leum gases would be employed 
under an air-mixing pressure sys- 
tem that has been developed for 


| direct use in natural gas furnaces, 
The company’s market area is! 


stoves, water heaters and other 
appliances, Changeover would 


is purchased | 


During the year the line exten- 


y, How Far in the Big 


Peak Exploration, Record Sales in Booming Alberta Activity | 


operated central 
plant. This means that natura) 
gas, propane, butane or any other 
liquefied petroleum gas can be 
utilized, singly or in combination. 

At present the company has one 
subsidiary known as Central Gas 


Utilities (Vulcan) Ltd., which has | 


a plant completed and operating 
jin town of Vulcan, Alta. Future 
plans of company are to have n 
number of additional installations 
completed by this fall. Working 
towards that end officials have 
contacted a number of towns 
and cities in Alberta and 
Saskatchewan. 


City Gas & Elec. 


City Gas & Electric Corp. 
serves Trois Rivieres, Que., with 
water and markets liquefied 
petroleum gas in various parts of 
the Province of Quebec. 

The company owns a gas plant 
at Trois Rivieres and a water dis- 
tribution system at Val Morin. It 
formerly operated the electrical 


and water works system at Amos, | 


Que, but this was sold to the 
community in 1948 for $90,000. 


The latest financial report issu- | 


ed by the company was for the 


fiscal year ended March 31, 1948, | 


when a 
shown, 


net profit of 674 was 


‘* . . 
Cities Heating 
Cities Heating Co. produces and 
steam heat from a central 
heating system in the business 
district of London, Ont., under a 
30-year franchise granted in 1928 
|} Capital stock authorized and 
outstanding consists of 30,000 com- 
mon no par value shares, 
vately held. No dividends are 
heing paid. Public interest is in 
the $350,000 first mortgage sink- 
ing fund 442% bonds due Nov. 1, 

1963, and redeemable at 101, 


sells 


‘ o ‘ 
Consumers’ Gas 
Company manufactures and 

distributes gas and byproducts in 
Toronto and district. As of March 
of this year, compariy had a total 
of 170,000 customers; largest users 
are industries; 4,500 homes are 
heated with gas. 

| Highlight of company opera- 
tions over the past year has been 
the continually rising cost of pro- 
duction and the necessity of rais- 
jing rates. When the company 
applied for latest increase which 
would up rates approximately 
25% this month, Toronto’s Mayor 
Allan Lamport, ex-officio member 
of the Board, ordered immediate 
drafting of an expropriation by- 
law whereby the city would take 


over the operation of the utility | 


company. 

Vice-president and _ general 
manager E. J. Tucker has 
claimed that in the last ten years 
gas rates have increased approx- 
imately 60% but in that time coa) 
used in gas making has risen 
| 87%, gas-oil is up 104%, pipe for 
gas Mains is up 117%, and City of 
Toronto taxes paid by the com- 


pri- | 


The now rates, Mr. Tucker ex- 
plained, were to add $2,825,899 to 


‘the gross revenues of the com- 


pany. “Of this amount dominion 
and provincial corporation taxes 
will take $1,542,035 or more than 
one half the total additional rev- 
enue acquired from gas custom- 
ers.” 

Annual report of the company 
for the fiscal year ended Sept. 30, 
1950, showed a transfer of $861,- 
567 from reserve fund to meet 
depreciation requirements. In the 
latest fiscal year ended Sept. 30 
last, this withdrawal from re- 
serve Was increased to $978,940 
On basis of present costs and 
present rates this withdrawal for 
12 months would be in excess of 
$1.3 million, it is said. The new 
rates will not avert a deficit in 
the current fiscal year, now half 
; over, but in the 12 month period 
it is estimated that they should be 
sufficient to avoid further deficit. 
|That is if there are no further 
cost increases 
| Consumers’ is exploring all pos- 
| sibilities of getting natural gas 
|supplies in its Toronto market 
ps Not only would this 
counteract the rising cost trend 
experienced in manufacturing 
gas, but it is thought it would 
permit the company large-scale 
entrance into the house-heating 
field. Negotiations have been} 
carried on with the Tennessee | 
Gas Transmission Co. in the U. S. 
to supply the Canadian company 
with natural gas in the Niagara 
River district. Tennessee has 
filed an application with the Fed- 
eral Power Commission in Wash- | 
ington for permission to export 
this gas.to Niagara Gas Trans- 
mission Co., pipeline subsidiary 
of Consumers’ Gas. It is proposed 
that consumers’ Gas would own 
65% of the authorized capita] and 
Tennessee Gas the rest. 

Company officials have also} 
conferred with management of | 
Trans-Canada Pipelines who have | 
plans to pipe.Alperta natural gas 
eastward to Ontario and Quebec 
via the pipeline in the 
world. 


iongest 


Recent decision of the Alberta 
Government to approve limited 
export of natural gas from the 
Peace River district southwest to 
Vancouver and into U. S. has 
been a sore blow to Trans- 
Canada officials and Consumers’ 
hopes of relief from this source. 
Trans-Canada will keep on with 
its gas exploration program, how- 
ever, in hopes of winning even- 
tual approval for an eastward 
line. 


T . 

| Interprov. Util. 

Company was formed in 1950 to 
acquire the remaining assets of 
Ottawa Light, Heat & Power Co., 
following sale of that company’s 
electrical facilities to the Ontario 
Hydro-Electric Commission. In- 
terprovincial Utilities “Ltd. in 
4951 operated a business 


gas 


Clamor for Gas 


exclusively. | 


The electric business 


in Hull} 


distributing | period labor costs are up I29%.! western a rate increase effective 


last November on an _ interim! 
basis. The new rates were de-| 
signed to increase annual gross 
revenues, based on normal tem-| 
perature gas sales for 1951, by 

approximately $1,045,000 The | 
rate adjustment included an in 

creased ywance for de- | 
preciation of property, which 
amounted to $240,000 in 
1751. ‘ 

Gross capital expenditures in | 
1951 amounted to $4,084,221. This 
included about $1,396,000 spent 
directly on connecting new cus- 
tomers and $2,688,000 to main- 
tain and increased plant capacity. 
Service was extended to some 3,- 
800 new customers including the 
large national] defense airport at 
Namao, the villages of Irma and 
St. Albert and a large military 
establishment at Wainwright. 

Increasing production from the 
Kinsella field, from which the 
company gets approximately 81% 
of its gas, required the drilling 
of 12 wells of which were 
productive. This year’s program 
calls for seven new wells. 

Northwestern now operates a| 
total of 79 producing wells, of | 
which it owns 75. It also owns| 
14 additional wells which are a 

| 


annua! all 


some 


all 


yet connected to its system, But 
in view of the rapidly increasing 
industrial markets for gas in the 
Edmonton area the company will 
need substantial additions to its 
already large reserves within the 
next ‘en years. Accordingly 
Northwestern last year arranged 
to develop a 40 square mile area 
acquired from Imperial Oil in the 
Legal district north of Edmonton 
Eight wells have been drilled 
with rather disappointing results 
although it may be that a useful 
reserve of small dimensions has 
been developed. Cdmpany plans 
to spend about $3,435,000 in the! 
current year. | 


Union Gas 


The company is engaged in the 
product! ansMission and di 
tribution of natural and manufac 
tured gas in Southwestern 
Ontario. As of Nov, 30, 1951, 
there were 77,085 meters in op- 
eration company’s area which 
comprises 17 municipalities in the 
four counties of Essex, Kent, 
Lambton and Middlesex. 

In the fiscal year ended 

(Continued on page 41) 
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+++ as one of the many products made of wood, Under our 
climatic conditions unprotected wood is soon Attacked by moisture, 


rot, insects and termites. 


All this can be avoided by using tested and proven “Osmose” wood 
preservatives. Simply applied by mopping or dipping, ‘“Osmose” 
utilizes the moisture in the wood to penetrate and protect... 
increasing the life of wood from 3 to 5 times. 


This economical protection is widely used by Federal and Provincial 
Governments, pulp and paper companies, Jeading mines and power 
companies, contractors and others. Its effectiveness is well substantiated 
by service records available on request. Write for descriptive literature— 


consult our free service department. 


_ OSMOSE WOOD PRESERVING COMPANY 


OF CANADA LIMITED 


Head Office and Plant: 1080 Pratt Ave., Montreal 
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men, money, equipment 


Sp rrememww me cenn tanga ceesewesns=-¢ wucesesmeseccsoosess 


2 eer 


ern Alberta generally. The im-!be made at the automatically was gpid in November 25, 1950, to 


pany are up 74%. In the same Gatineau Power Co. for $239,930 Men, money, equipment... the three essentials 
: a i te au | CF So, 208 vaewrrey: | for progress ... working together to bring you 
As a result of this sale, the com- SP be 

pany had more cash than it re- better living through electricity. 
|quired so a capital reduction of 
| $350,000 authorized, and a distrt- | 
|} bution of $2.50 per share was 
made to the holders of the com- 
|mon on record Dec. 22, 1950. 

Provision for City of Ottawa, | 
| 1951 taxes has been made on the 
| basis of a decision of the court of | 
revision which reduced _ the 
original assessment made by the | 
city, The company has appealed } 
this decision on the ground the 
reduction was inadequate, but no 
judgment has as yet been 
rendered. 

What portion of capital distri- 
bution made by the company in 
January, 1951, is taxable as in 
come of shareholders cannot be 
|determined until the companys 
1951 income tax return to be filed 
at June 30, 1952, has been 
} assessed. 

Net profit in 1951 was $5,261 as 
compared with $12,885 in the 
inine months ended Dec. 31, 1950 
| Working capital at end 51 
| stood at $322,734 as compared 
| with $300,883 at the end of the 
| previous year. 


Mtl. Coke & Mfg. 


Montreal Coke and Manufac- 
turing Co. has been controlled 
jointly by Quebec Hydro-Electric 
Commission and Koppers Co. of 
Pittsburgh since expropriation by 
the Quebec Government, in April 
1, 1944, of Montreal Light, Heat 
& Power Consolidated. 

The company also operates.a | 
| coke plant at Ville Lasalle, Que., 
and, under lease, the adjoining 
gas manufacturing plant. The 
plant includes a battery of 74 
Koppers- Deckers coke ovens 
having an annual carbonizing 
capacity of about 600,000 tons. 


THE MEN and women of Shawinigan are peo- 


ple you know ... your friends, neighbours 
and fellow-citizens. 


THE MONEY comes from stockholders in the 
company ... people like yourself who affirm 
their faith in private enterprise by investing 
their savings in its future. 


THE EQUIPMENT helps Shawinigan fill its obli- 
gations to the people and the Province. You 
can see this equipment throughout Shawinigan- 
served territory — in the power dams, the sub- 
stations, the transformers, and in the great 
network of lines that continually hum a song 
of progress as they carry electricity into 
your home. 


Men, money, equipment ... working 
together toward a brighter life as 
they serve Canadians every day 

+++ in every way. 


of 


PLENTY OF POWER 
FOR ALBERTA 


Canadian Utilities Limited is not only suc- 
eessfully meeting the heavy electrical demands 
of today, but has already estab- 

HEAD OFFICE lished and will continue to increase 
the power reserves to serve the 

EDMONTON 


farms and industry in the 


ALBERTA * sections of Alberta within 


} 


its scope. 


, - 
Northwestern Util. 
The second largest gas produc- 
ing company in Canada, North- 
western distributes gas to Kd- 
monton and 25 other communi- 
ties in Central Alberta, An area 
of population of nearly 200,000 is: 
new served by this company. 
Sales of gas reached a. new, 
peak in ‘51 of 24 billion cu. ft. 
Abnormally cold weather was an 
important factor In the increased 
sales. Net profit rose $159,000 to ; 
$1,232,884. Higher costs, taxes | - et 
and fixed charges on expanding . ” 
plant largely counteracted in- 
creased gross revenue. 


The Board of Public Utility 


7 


Gommissioners permitted North- 


Serving 200 communities 
and 60 farm areas in the 


province. 
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Ontario’s Multimillion Race Against Load Growth 


Output Highest Ever, But Construction Program Stepped Up 


Over 20.5 billion kwh. of elec- 
trical energy were consumed in 
Ontario in 1951 — a new high, 
up 15.9% from the 1950's 17.7 bil- 
lion kwh. Over 91% was supplied 
through the Hydro-Electric Power 
Commission of Ontario. 

Production of power in On- 
tario in 1951 rose 25.8% to 16.9 
billion kwh. (13.4 billion kwh. in 
1950). As a result Ontario’s pro- 
duction in 1951 was equal to 82% 
of her consumption as compared 
with. 75.7% in 1950. 


For the balance of 1952 and in| 


1953, '54 and ’55 Ontario Hydro 


hopes to bring into service an} 


additional 1,230,000 kw. (1,648,794 
hp.) of dependable peak capacity: 


ce power construction which 
your company is proposing to de- 
| velop,” Chairman and Presideftt 
| John A. McPhail says in the 1951 
| annual report. 


| Sales of electricity in 1951 were 


at a new high of 508,858,053 kwh. | 


| (468,518,631 kwh. in 1950). The 
additional 13,000-hp. unit at High 
Falls, put into operation in Nov- 


ember, 1950, made possible higher 


| kwh. sales. 

Consolidated net profit was 
$380,816 for 1951 — down 11.4% 
from the 1950 net of $429,625. 
| Both the provision for deprecia- 
|tion and for income taxes were 
higher than in 1950. 
| As of Feb, 1, 1952, the company 
sold to underwriters $750,000 of 


Great Lakes Power first mortgage sinking fund 4%4% 


Great Lakes 
essentially a holding company 
which, through its subsidiary, 
Great Lakes Power Co., supplies 
hydro-electric power to Sault Ste. 
Marie and Thessalon at whole- 
sale for distribution within ‘their 
limits and adjoining areas an 
retails electricity to 24 nearby 
communities and municipalities. 
In addition it supplies power to 
Algoma Steel Corp., 
Power & Paper Co., Chromium 
Mining & Smelting Corp., the 
iron mines of Algoma Ore Prop- 
erties, Ltd., two gold mines and 
a number of small industries. 

The subsidiary’s four hydro- 
electric generating stations have 
a total capacity of 108,000 hp. 

During 1951 active construction 
of the new 20,000-hp. Scott Falls 
hydro-electric generating plant 
was carried on. 

In the first two months of 1952 


the output of electrical energy | 


was at the highest level in com- 
pany’s history. “The very great 
industrial and mining expansions, 
now under way in the city of 
Sault Ste. Marie and in the area 
served by your company, have 
created new demands for elec- 
trical energy in excess of the 
power development now being 
built. This will necessitate fur- 


Power Corp. is} 


Abitibi | 


| bonds and has contracted to sell 
|an additional $750,000 of these 
bonds on Aug. 1, 1952. Proceeds 
of these sales together with 
funds from earnings are expect- 
ed to be sufficient to provide for 
the completion of the 1952 con- 
|} struction program. 


> 

Ontario Hydro 

Features of 1951 operations of 
the Hydro-Electric Power Com- 
mission of Ontario were another 
new high in sales of power and 
energy, further progress on the 
hage power development pro- 
gram together with a further ex- 
tension of this program, pressing 
|forward of Hydro’s frequency 
| standardization program and fur- 
ther extensions in its rural serv- 
ice, 

During the last 18 months with 


the demand for power throughout | 


Ontario still growing Ontario 
Hydro’s huge postwar expansion 
program, originally estimated to 
cost $592 millions and later in- 
creased to $613 millions, was 
j}again stepped up to its present 


| estimated cost as of Dec. 31, 1951, | 


of $973,200,000 of which the major 
items are $539,494,000 for power 
generation, $106.054,000 for trans- 
‘mission, $144,816,000 for trans- 
formation, frequency changes and 


CECE REESE ES | 


‘service and $104,110,000 for rural 
service. 
| It is anticipated that this pro- 
gram will be completed by 1955. 
By that time over three million 
hp. of dependable capacity will 
have been ‘added to Ontario's 
Hydro’s resources and it will 
have brought into operation 10 
major generating stations and 
expanded two existing plants. 
Since the program was launch- 
ed in 1945 up to the end of 1951 


the Commission has increased its | 


| dependable capacity from 2,597,- 

185 hp. to 3,943,365 hp. or 
51.8%, Chairman Robert H 
Saunders has stated. 


were $164,618,026 as compared 
with $144,165,000 in 1950, $150,- 
| 116,140 in 1949 and $90,676,431 in 
1948. In 1952 Ontario Hydro ex- 


| pects to spend an additional $153 | 


|millions on its postwar construc- 
tion program. 
Construction Program 

One of the highlights of 1951 
was the progress made on the 
largest project Hydro has. ever 
undertaken the Sir Adam 
Beck — Niagara Generating Sta- 
tion No. 2. This is a two-stage 
development, designed to provide 
an ultimate generating capacity 
of 1,200,000 hp. The first stage of 
this project, estimated to cost 
about $182 millions, is scheduled 
for initial operation in 1954, Com- 
pletion of the first stage is ex- 
pected by 1955 when available 
capacity will be brought in of 
some 774,800 hp. A construction 
force of some 3,000 men was on 
the job at the end of 1951 work- 
ing on the 5'%-mile hydraulic 
tunnel, the 2%-mile open cut 
}canal and other excavation work 
| at the site. Hydro expects to have 
| a peak force of between 4,000 and 
|5,000 men working before 
| end of 1952. 
| In January, 1952, the 
32,000-hp. unit of the Otto Holden 
| 257,000-hp. development on the 
| Ottawa River was brought 
| operation. It is expected 
seven of the eight 


that 
generating 


by | 


a hp.) Chenaux generation 
| 
| 


the | 


first | 


into | 


units will be in operation by the | 
end of 1952 with the eighth unit) acity at 


| following early in 1953. Estimat- 
j ed cost of the station 
a. 
| Brought into initial service in 
the fall of 1951 were the two 
| largest steam-electric generating 
stations in Canada — the 536,000- 
hp. Richard L. Hearn generating 
| station in Toronto and the 354,000- 
ihp. J. Clark Keith generating 
|station in Windsor. Additional 
units will be brought 
ice at these plants in 1952 and 
the Toronto station will be in full 


into serv- | 


In Northeastern Ontario, cap- | 


the Martindale T-S., 
serving the Sudbury area will be 


is $55 mil-| increased this year from 16,000 


| 


kva to 50,000 kva, 


Frequency Standardization 
By the end of 1951 some 178,400 
homes, farms, factories and busi- 
ness premises — more than one 
fifth of the estimated 886,000 
customers in the “25-cycle island” 
had their frequency-sensitive 
equipment changed over to 60- 
cycle operation. 
Primary Peak Demand { 
In December, 1951, the all-sys- 


operation early in 1953 and the|tem primary peak demand reach- 


| Windsor station later in 1953 
|}tion is $67 millions and that of 
| the Windsor station $47 millions 

In September, 1951, the Com- 


mission brotight into operation 


station on the Ottawa River 
New Transmission Lines 


} 


ed 
Capital expenditures in 1951 Estimated cost of the Toronto sta- hp., 


an all-time high of 4,111,294 
an increase of 359,303 hp. or 
9.6% over 1950 and 1,628,754 hp. 
or 65.6% higher than the demand | 
in 1945 

In 1951 Ontario 


Hydro’s 63 


the balance of the 120,000 kw. }hydraulic and eight steam and 


1uxiliary generating stations pro- 
duced a total pf 14,025 million 
kwh. and in addition Hydro pur- 


During 1951, 151 route miles of | chased some 4,785 million kwh. 


230,000-volt steel-tower 
miles of 115,000-volt 
lines and 280 miles of 115,000- 
volt wooden-pole lines were add- 
ed to the Hydro major transmis- 
sion systems 

In Northeastern 
| 115,000-volt line was 
\from Kirkland Lake 
| Kapuskasing, and a 
| line continued on to Hearst to 
provide new services to the pulp 
and paper industry. 

In Northwestern Ontario a 
16,000-kva. transformer station 
with an initial capacity of 8,000 
kva., Was constructed and placed 
in service at Moose Lake near 
Atikokan in connection with the 
provision of additional power to 
the important iron mines in that 
locality. The 125-mile, 115,000- 
volt line from Moose Lake to 
| Dryden was also completed. 

This year the Commission will 
double installation at trans- 
former station serving the City 
of Fort William, bringing cap- 
acity up from 15,000 kva. to 
30,000 kva. 


lines, 54 
steel-tower 


Ontario 
extended 
area to 


its 


An example of how this hard-won “know-how” pays off is the evolution 
that has taken place between the days of this early low voltage “oak 
tub” oil circuit breaker and the latest high-speed reclosing type 
shown above—one of eight triple-pole, single-throw, 230,000-volt, 
800-ampere, 5,000,000 KVA 3-cycle, type K-439 circuit breakers 
installed at a large Ontario power station. 


4! lion kwh 


| mated 


or a total of generated purchased 
power of 18,811 million kwh., an 
increase of 18.5% over 1950. 

In 1951 the grand total of all 
energy sold to the ultimate custo- 
mers is estimated at 16,500 mil- 
(13,889 million kwh. in 
1950). This produced a total esti- 


kwh. of 


average revenue 
0.812c (0.790c). 


Ottawa Valley Pr. 

Ottawa Valley Power Co. owns, 
or holds under lease from the 
Quebec Government, extending 
for 75 years from March 1, 1926, 
all the water power rights in Que- 
bec at Chats Falls on the Otta- 
wa River, The water power rights 
in Ontario at the site are held 
by the Hydro-Electric Power 
Commission of Ontario under 
lease from the Province of Onta- 
rio. The company and the Com- 
mission jointly developed the site. 

The company contracts to de- 


per 


liver all its available power to 


Pembroke 


revenue of $134 millions | 
24,000-volt | ($111,201,508) which indicates an 
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The Johnson 


differential surge tank, 


shown at* the left, was installed by the 
British Columbia Power Commission in 
the Campbell River Development at Van- 


couver, B.C. The 


surge tank provides effi- 


cient regulation without wasting water or 
reducing the effective head, thus enabling 


the project to 
power output. 


The 


differential 


generate -its maximum 


surge tank has an 


internal riser with ports which control the 
flow of the water in and out of the tank 


to suit the load 
the tank operates 


conditions under which 


Our nearest office will be glad to send 
you our booklet on Differential surge 


tanks or furnish 


additional information. 


HORTON STEEL WORKS LIMITED 


TORONTO, ONT. 


Mumford-Mediand, Ltd., Winnipég 


amended by the Ontario Legisla- 
ture in 1937, for a period of 40 
years from Oct. 1, 1931. The con- 
tract provides for payment for 
96,000 electrical hp. by the Com- 
mission at $12.50 per hp. per an- 
num, subject to adjustment for 
under-delivery dependent on the 
stream flow of the river and sub- 


| 


ject to the company’s right from | 


time to time to withdraw power 
for use in the Province of Quebec. 


Pembroke Elec. 


Electric Light Co 


FORT ERIE, ONT. 


Representatives: 


the Ontario Hydro-Electric Power | generates electrical energy and 
Commission under an agreement, | distributes it 


in Pembroke and 


adjacent districts. 

Continuation of the expansion 
program, started in 1948, brought 
the total amount spent to improve 
service and provide additional 


| generating capacity to $1,062,303 


of which $226,284 was spent in 
1951. In 1952 company expects to 
spend about $165,000. Additional 
arrangements for financing will 
be necessary to provide funds for 
capital outlays. 


Major items of capital expendi- 


ture in 1952 include a new substa- 


MONTREAL, QUE. 


Gordon Russell Ltd., Vancouver 


tion in the east end of Pembroke, 
three new transformers at Walth- 
am and one new transformer at 
Pembroke. 

Net profit was $23,750 in 1951 
as compared with $23,142 in 1950. 
Gross revenue of $408,293 in 1951 
was up 14.5% from the 1950 gross 
of $356,447. Power generated was 
37,824,970 kwh., an increase of 
13.5% over 1950. 


Capitalization, outstanding at 
Dec. 31, 1951, consisted of $500,- 
000 first mortgage 334% bonds 
due Oct. 1, 1966: $300,000 4! 
debentures due Nov. 1, 1968: 
12,500 npv common share 
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This seasoned experience is behind 


every piece of equipment you order from us 


Every piece of General Electric equipment reflects the designing skill 
and manufacturing “know-how” gained by three generations of C.G.E. 


engineers. 


This combined knowledge — this priceless ‘extra bonus”—is the 


reason so many firms turn time and again to this Company for their 
electrical equipment needs. 


Available to you—whether your electrical problem is large or small 
—is this same wealth of seasoned experience. Simply get in touch with 
the nearest of the 31 sales and engineering offices listed below. 


GENERAL @@ ELECTRIC 


EQUIPMENT 
generates power, transmits it and puts it to work 
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INDUSTRIAL CONTROL 


Apparatus Division 


CANADIAN GENERAL 


LIMITED 


ELECTRI 


Canada’s Largest and Oldest Electrical Manufacturer 
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HoldingCompanies’ Positions Improved 


Expansion Programs Now Showing on Earnings Sheets 


Results shown by the operating 
companies in which Canadian 
public utility holding companies | 
have an interest in most cases 
showed an improvement in 1951 
over the previous year, Although 
the extent varied with the indi- 
vidual companies, revenues and 
earnings were for the most part 
higher, due to expansion pro- 
grams which have been taking 
place in recent years. 


Prospects for the coming year 
are somewhat uncertain for some, 
in view of the exchange difficul- | 
ties being experienced by non-| 
dollar countries in which some of 
the holding companies own secur- 
ities. ~There has been some} 
“strengthening in the exchange 
position, but some of the improve. | 
ments have been offset lately by 
a return of earlier difficulties. In 
at least one case, agreements have 
been reached releasing funds 
which had been tied up abroad. 


Foreign Power Sec. 


Foreign Power Securities 
Corp.’s chief holdings are in 
securities of hydro-electric and | 
gas companies operating in 
France. These companies were 
nationalized by the French Gov- 
ernment on April 8, 1946, but 
the basis of compensation to For- 
eign Power Securities Corp. was 
not agreed to until late in 1950. | 


At Oct. 31, 1951, investments at | 
book value were $2,107,403 with 
a market value of $2,271,000 bas- 
ed on converting assets located 


in France at 3/10 of a cent to the 
franc. * 

Payment of compensation is in 
seven’ annual installments, final 


1956, with interest at 3% plus a 
variable rate .of interest repre- 
senting a share of the receipts of 
nationalized undertakings, a re- 
imbursement premium, and an 


Net loss for the year ended 


| at $455,935, including investments 


| Oct. 31, 1951, was $19,447 ($78,901 | of $451,558 which had quoted 


| payment to be made on June 1,} 


appropriate part of the proceeds | 


of non-nationalized asset s. 
Amount of compensation under 
the last three items has not been 
definitely determined. 

Total book value of the securi- 
ties nationalized amounted to 
$4,910,192, while the estimated 


the previous year). 


Hydro-Elec. Bond 


Hydro-Electric Bond & Share 
Corp., formed in 1927 as a Que- 
bec incorporation, cperates as an 
investment trust and public utili- 
ty holding company. Policy is to 
invest its resources in revenue- 


| bearing securities of public utili- 


| 


amount to be realized is $2,741,680. | 


Net loss from nationalization is 
$3,168,512. 

First two indemnity payments 
were received during the year 
and the company was able to 
have them repatriated to pay 
certain interest coupons. At Oct. 
31, 1951, there remained due to 
the company’s bond holders 
$840,500 in principal and $425,713 
on account of interest. If is pro- 
posed to liquidate this indebted- 
ness as rapidly as funds become 
available for use in Canada. 


| 


On May 1, 1952, $30 per $1,000 | 


original principal amount of 6% 
20-year first collateral trust con- 
vertible bonds, series A was pdid, 
representing interest in full at 
the rate of 6% per annum for the 
period June 1, 1949, to June 1, 
1950. This cleans up bond inter- 
est originally due Dec, 1, 1939, 
to June 1, 1950, inclusive, plus 
interest on this interest at 6% 
to date of payment. 


ties which operate or control pub- 
lic services in populous areas and 
which are sufficiently widely dis- 
tributed geographically to offer 
diversification of securities. 

The company does not publish 
its financial statement. At Jan. 
1, 1945 (latest available), capital- 
ization consisted of 600,000 no- 
par-yalue shares authorized, of 
which 200,000 were issued. Stock 
was not offered to the public. 
Funded debt consisted of an auth- 
orized issue of $12 nmiillion in- 
come debentures, due 1967; $1,- 
940,000 were outstanding at last 
report. 


Hydro-Elec. Sec. 

Hydro-Electric Securities Corp. 
is an investment trust of the man- 
agement type, holding chiefly 
securities in U. S. and British in- 
dustrial corporations. Other in- 
vestments include a number of 
public utilities, government and 
mining securities. 

At Dec. 31, 1950, over 60% of 
its investments were held in U. S. 
industrial corporations and pub- 
lic utilities. French and Belgian 
assets were carried on the books 


GROWTH ano STABILITY 


The Upward Trend of This Utility’s Business is Shown 


n the Following Chart: 
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CAPITALIZATION — MARCH 31, 1952 


Jamaica Public Service Limited 


(Parent Company) 


Capital Stock, no par value 


Shares Outstanding 
135,000 ~ 


Jamaica Public Service Company, Limited 


Preferred Shares: 


(Operating Subsidiary) 


7% Cumulative, $100 par value 
“B” 7% Cumulative, £1 par value 
“C” and “D” 5% Cumulative, £1 par value 


Long-Term Debt: 


$750,000 
£66,370 
£724,315 


Amount 


3,% First Mortgage Sinking Fund Registered Debenture stock, 


Series “D” an 


“E” due July 15, 1971 


£745,650 


Jamaica Public Service Company Limited provides electric light and power for 
Kingston, Jamaica's principal city, and 27 other towns in various parts of the 
Island, as well as for extensive rural territory where electric power is used for 


irrigation pumping and 


other purposes. ' 


The company operates, in addition to steam and diesel plants, four hydro plants. 
The hydro plants located on the north shore of the Island transmit power to the 
Kingston area on the south shore through a cross-island transmission line. 


Jamaica Public Service Limited, a Canadian company, owns all of the ordinary 
and certain of the Preference shares of Jamaica Public Service Company, 


Limited. 


Dividends on all classes of Jamaica Public Service Company, Limited, Preference 
Shares have been paid regularly since their issuance, Quarterly dividends on the 
Capital Stock of the Canadian Company were inaugurated on October 1, 1930, 
at an annual rate equivalent to 33 1/3 cents per share on the outstanding stock, 
which rate was gradually increased to an annual rate of $1.00 per share. 


Due to the heavy construction requirements and hurricane damages intcurred in 
August last, the Board of Directors felt it advisable to conserve cash by deferring 
common dividends. Accordingly, dividends aggregating 50 cents per share were 
declared in 1951 and no dividends have been declared to date in 1952. 


Jamaica Public Service Company Limited 


Serving 


JAMAICA, B.W.L 


|market values, expressed in 
| Canadian currency, of $280,924. A 
}reserve of $227,968 is to provide 
|against possible losses and ex- 
change depreciation. 

| Market value of the other 
|} securities held by the company 
at Dec. 31, 1950, amounted to 
$18,323,453 which was $2,081,703 
less than the book value. 


Equity per share based on 
| liquidation value of marketable 
securities at Dec. 31, 1950, 
amounted to $29.32 on the Class 
B preferred stock and $8.43 on 
the common. 


Total income for the year end- 
|ed Dec. 31, 1950, increased to 
| $874,919 ($778,878 the previous 
year), after deducting taxes and 
charges. Of total income, 84% 
was received from dollar sources 
and 16% from sterling and other 
sources. Earnings per share 
amounted to $1.21 ($1.07) on the 
preference stock and 3lc (25c) 
jon the common. A dividend of 
25c per share was paid. Aug. 1, 
1950 and. 1951. 


Int. Power 


International Power Co. is a 
holding company controlling pub- 
lic utilities in Bolivia, British 
Guiana, Salvador and Venezuela. 
The subsidiaries operate public 
and private lighting, power and 
telephone services without com- 
petition in about 50 communities. 

Porto Rico Power Co., 98% 
owned by Internation.1 Power Co. 
is.in the process of liquidation, 
having sold its operating subsid- 
iary to the Puerto Rican Govern- 
ment in January, 1944. Several 
distributions have been made to 
| Shareholders, the latest being in 
January, 1950. Further distribu- 
tion is unlikely until certain 
claims pending in Puerto Rico 
have been finalized. 

Consolidated net profit in 1950 
(latest available) increased to 
$2,748,527 ($2,183,300 in 1949). 
Net earnings of subsidiary com- 
panies amounted to $3,900,112 
compared with $3,270,997. Con- 
Solidated gross earnings of the 
company’s subsidiaries, excluding 
Monterey Railway Light & Power 
Co., totaled $8,496,508 ($7,189,625). 

Consolidated earnings per share 
based on the above capitalization, 
amounted to $39.26 on the pre- 
ferred and $12.08 on the common 


|in 1950, against $31.19 and $9.19 


respectively in 1949. Common 
dividend currently is paid at the 
rate of $2.40 per share per annum. 


Int. Hydro 


International Hydro - Electric 
System, a Massachusetts volun- 
tary association, acts as a holding 
company for power producing and 
distributing companies in Canada 
and the eastern United States. Its 
main subsidiaries are Gatineau 
Power Co. and Eastern New York 
Power Corp. An 8% voting inter- 
est is held in the New England 
Electric System. 

Liquidation and dissolution of 
the System were ordered by. the 
U. S. Securities & Exchange Com- 
mission and to this end the court, 
in 1943, assumed exclusive juris- 
diction over its affairs. In 
November 1944, B. A. Brickley 
was. appointed trustee with auth- 
ority to operate the system's 
business until otherwise ordered. 

After submission of the S.E.C. 
of several plans for liquidation, 
| the trustee’s Second Plan, filed in 
April, 1949, was adopted. 
| On July 12, 1951, the S.E.C. 
| announced that it had overruled 
its Division of Public Utilities, 
and ordered distribution of $85,- 
'017 pro rata among the debenture 
holders as interest.on defaulted 
| interest. This decision was stated 
| to be one of the final matters that 
j|had to be decided before the 
S.E.C, could take up the question 
of the company’s future opera- 
tions. 

At a meeting held on Jan. 14, 
1952, Board of Directors author- 
ized call for redemption on Feb. 
21, 1952, on the outstanding 34% % 
| convertible debentures, due May 
1, 1955, at the redemption price 
103%, plus accrued interest, ora 
total redemption price of $1,041 
|for each $1,000 principle amount 
| of investment. At that date there 
| were outstanding $468,000 prin- 
|ciple amount of the 312% con- 
vertible debentures. 

Income for the nine months 
ended Sept. 30, 1951 was $1,477,- 
(ill. This was up 30% from the 
|}comparable 1950 income of $1,- 
113,015. 

Total income went 
| $1,692,178 for the nine months 
due to the company’s sale of part 
of its holdings at Gatineau Power 
Co. common stock in 1950. 

Deficit account atSept. 30, 1951, 
| amounted to $2,587,157 ($4,707,751 
a year earlier). 


‘Int. Utilities 


| International. Utilities Corp.'s 
principal holdings comprise con- 
trolling interest in two natural 
gas utility companies, Canadian 
Western Natural Gas Co. and 
Northwestern Utilities Ltd., which 
tare the largest of their type in 
| Canada, and in an electric utility. 
Canadian Utilities Ltd. All these 
subsidiaries operate in Alberta. 
The corporation also manages an 
extensive investment account. 
Consolidated net profit for the 
jyear ended Dec. 31, 1951 was 
$1,700,150—up 20.78% from the 
previous year’s net of $1,490,356. 
Gross operating revenue increased 
by nearly 15% from the previous 
(Continued on page 44) 
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SERVICE... 


This company plays an important and 
continuing role by supplying good electric 
service to almost half of the electric customers 
in Nova Scotia, a province with a balanced 
economy ... whose people are self sufficient 
and thrifty... who, under the free enterprise 
system, have had the opportunity to make 
free use of their savings, skills and abilities, 


and to make profit therefrom. 


x 
NOVA SCOTIA LIGHT AND POWER COMPANY, LIMITED 


and Subsidiary Companies 


Halifax, Nova Scotia 
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DIESEL ENGINES 


SHOVELS ond CRANES” 


HYDRAULIC TURBINES 
Francis Turbine 
Product of Hydraulic Division 


built by 
OMINION ENGINEERING 


COMPANY LIMITED 


MONTREAL + TORONTO - WINNIPEG - VANCOUVER 
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Canadian Utility Interests Abroad | 


Problems Largely Local for Big F oreign Investments — 


Canadian investment interest | 
in public utility companies oper- | 
ating outside Canada is substan- | 
tial, covering tramway, electric 
light and power, gas, water and 
telephone businesses. It includes 
Canada’s largest foreign invest- | 
ment—Brazilian Traction, Light | 
& Power Co.—which furnishes | 
electrical energy, gas, tramway | 
service, telephone and water 
service in Brazil; telephone com- 
panies operating in the Domini- 
can Republic and the Philippines; 
power companies in Mexico and 
in Spain. 

Most of these foreign invest- 
ments are faced with problems 
peculiar to themselves and aris- 
ing from the countries in which 
they are located. 


51.83% 
shares. | 

Net profit of Anglo-Canadian 
in the year ended Dec. 31, 1951, | 
totaled $699,477, against $713,750 
in 1950. 


of the 480,000 issued | 


% 

Barcelona Trae. | 

Barcelona Traction, Light & 
Power Co., through its subsidi- 
aries, manufactures, distributes 
and sells hydfo-electric power 
and bituminous coal for commer- 
cial and domestic purposes in 
northern and easterh Spain. It 
has two producing subsidiaries 
and.a group of distributing and 
selling subsidiaries which operate 
throughout the province of Cata- | 
luna. Chief producing subsidiary 


| is a Canadian company, Ebro Irri- 


‘ . 
Anglo-Canadian 
Anglo-Canadian Telephone Co. 

is a holding company with invest- 
ments in companies owning tele- 
phon» systems in British Colum- 
bia, the Dominican Republic and 
the Philippine Islands. 


British Columbia operating 
subsidiaries include B, C. Tele- 
phone Co., Canadian (B. C.) 
Telephones & Supplies Ltd., Chil- 
liwack Telephones Ltd., Dominion 
Directory Co., Kootenay Tele- 
phone Co., Mission Telephone Co. 
and North-West Telephone Co. 

It holds all the ordinary stock 
of Compania Dominicana de Tele- 
fonos, C. por A., which operates 
the telephone system serving the 
Dominican Republic. In addition, 
it holds or controls 24,019 shares 
of a total issued capital of 70,571 
shares of Philippine Long Dis- 
tance Telephone Co. 

Properties of the Philippine 
Long Distartce Telephone Co. 
were in the hands of the Japan- 
ese from 1942-45 and it was esti- 
mated that only about 10% of its 
physical property was left intact 
and usable. Substantial progress 
has been made towards rehabili- 
tation and reconstruction, how- 
ever, and there are now over 
24,300 (19,700 in 1950) telephone 
stations in service. 

The Philippine company filed a 
claim with the U. S. Philippine 
War Damage Commission for 
loss or damage incurred to its 
property during the war. This 
claith was finally adjudicated for 
a gross amount of about $3.9 mil- 
lions, of which $2,058,000 has so 
far been received. No further 
payments afe expected unless the 
Congress of the United States 
appropriates additional funds for 
the purpose. 

To fund arrears of inter- 
est on its first mortgage bonds, | 
the Philippine ae.” last | 
year made an r to bond- | 
holders to exchange their bonds 
for new 6% bonds in an amount | 
equal to principal and unpaid in-| 
terest on the old securities. At) 
the end of 1951, 91% of the total 
outstanding had been received 
in exchange for new bonds and, | 
in addition, the company had sold 
763,650 peSos of new bonds for 
construction and expansion pur- 
poses, 

During 
increased its holding of B. C.| 
Telephone Co. stock and now has 


|London through Messrs. 


gation & Power Co. 

Early in 1948 a judge in the 
small Spanish town of Reus 
granted an order declaring the 
company in bankruptcy. He 
directed seizure of assets of Bar- 
celona Traction, of its subsidiary, 
Ebro, and of a Spanish-subsidiary 

Meanwhile legal proceedings in 
Spain to set aside the bankruptcy 
are continuing to be pushed by 
J. G, Glassco, receiver and man- 
ager appointed by the Supreme 
Court of Ontario, by the company 
and by National Trust Co., but 
are progressing very slowly. 

According to the present notice 
published by Fuerzas, which 
bought the properties for £91,000 
at an “auction” sale Jan. 4, settle- 
ment of the principal of both Bar- 
celona bond issues, and of the 
interest on the consolidated 642% 
prior lien bonds will be made in 
Klein- 
wort Sons & Co.; in Barcelona by 
Banco Central and in Geneva by 
Swiss Bank Corp. Coupons of the 
5'2% first mortgage bonds will be 
paid by Banco Central, Barce- | 
lona. 

No annual report has been 
issued since 1946. At Dec. 31, 1946, 
funded debt of Barcelona com-| 
prised $13,066,513 of 6%2% con- 
solidated prior lien bonds, with 
$7,384,750 in interest arrears from 
Jan. 1, 1936; $7,601,344 of 542% 
first mortgage bonds with interest 
arrears of $2,042,188 from June 
1, 1936; $11,953,463 of 6% 45-year 
bonds. 


% . 
Braz. Traction 

Brazilian Traction, Light & 
Power Co is a holding company 
which, through its controlled and 
subsidiary companies, is engaged 
in the street railway, electric 
light and power, gas and ‘tele- 
phone business in southeastern | 
Brazil in the cities of Rio. de | 
Janeiro, Sao Paulo, Santos and | 
adjacent territory in the states of | 
Sao Paulo and Rio de Janeiro and 
Federal District of Rio de Jan- | 
eiro. Telephone service is also 
supplied in the states of Minas | 
Gerais and Espirito Santo. 

Area served covers 250,000 | 
square miles with a population of 
about 22 millions. Through its 
operating companies, Brazilian 
Traction produces and distributes 
about 65% of the total power 


over .80% of the telephones in | 
service in that country. 


ed 


Gy. on services too tough for other valves, specily | 
finest . .. Hopkinsons’ from Peacock Brothers. 


The robust construction of Hopkinsons’ valves guarantees 
feliable performance on the toughest applications 
for maximum periods of service. 


Standard material for all valves. discs and seats is 
Hopkinsons’ own “‘Platnam”—the most satisfactory alloy so 


far developed for this purpose, 


having extreme 


resistance to erosion and corrosion. 


| Hopkinsons’ valves are available in al! pressure ranges up to 
12.000 pounds per square inch steam 
and can be supplied for temperatures up to 1,000°F. 


Hopkinsons’ valves are unsurpassed for long life 
and hard-wearing toughness. They are made by the oldest 


‘ and largest manufacturerof valves 
and boiler accessories in the world. 


Three 


jand 110,900 by 


In 1947 the company embarked 


on a program of expansion of its | 


electrical and telephone services 
which, it is estimated, should be 
completed by the end of 1954 and 


| will cost around $272 millions. 


Tempo of spending under the pro- 
gram has been increasing each 
year with around $70 millions 
having been spent in 1951 as 
gsainst $56 millions in 1950, $41 
millions in 1949, $32 millions in 
1948 and $48 millions in 1947. 
At Dec. 31, 1951, the company 
had drawn down $63,018,872 of 


the original $75 million loan and | 


$4,622,029 of the further $15 mil- 
lion loan obtained from the Inter- 
national Bank. 

Last September the company 
sold an issue of $10 millions-con- 
vertible collateral trust 4%% 
bonds in Canada to assist in 
financing the construction pro- 
gram. 

As at June 30, 1951, the power 
plant of the company had a total 
capacity of 958,412 kw. Practically 
all the installations are hydro- 
electric. 

Both gross and net revenue of 


Brazilian Traction for 1951 will | 


be higher than in 1950, President 
Henry Borden has stated. In 1950 
gross earnings from operation 


totaled $133,998,466 and net profit | 


was $33,044,974, equivalent to 
$2.35 a common share after giving 
effect to the two-for-one stock 
split of last November. 

In 1950 the company sold a total 
of 4,051.7 million kwh to its 909, 
661 electric customers; put 


through an average 7,753,253 daily | 


calls from its 427,889 telephones 


in service at year end; sold 7,827.7 | 


million ¢ubic feet of gas to its 
239,565 gas customers; carried 
735,489,253 passengers on its 357 
miles of tramways; and sold 
533,774.642 cubic feet of water to 
its 30,785 water customers. 


Mexican L & P 


Mexican Light & Power Co 
controls and operates the lighting 
and power system in Mexico City, 
the Federal District of Mexico 
ani in parts of the neighboring 
states of Mexico, Hidalgo, Peubla, 
Morelos, Guerrero and Michoacan. 
With its wholly owned subsidi- 
aries it forms an integrated public 
utility system serving an area 
with population estimated 3,620,- 
000 (according to the preliminary 
1950 census) and which comprises 
the most densely populated and 
industrialized section of Mexico. 
It served some 313 towns and 


| villages at Dec. 31, 1950. 


In 1950 the Mexlight group sold 
1,343 million kwh of energy to 
its 464,805 customers. This repre- 
sents a substeptial increase since 
1945 when it sold 970 million kwh 
of energy to 378,896 customers. 

The Mexlight group owns and 
operates 17 plants under federal 
concession having a present com- 
bined installed capacity of 378,495 
kw of which 267,595 are repre- 
sented by hydro-electric plants 
thermoelectric 
plants. The Mexlight group dis- 
tributes practically all the power 


1951, Anglo-Canadian | produced in Brazil and supplies | coasumed in the area and gener- 


ates all such power except that 
originated in.the Santa Barbara 


6” Hopkinson steam stop valves in 


process steam lines in the boiler room of the 


Cornwall Division of Howard Smith Paper 
Mills Utd, 


jand Ixtapantongo plants of the | 
Federal Power Commission of 
Mexico. Substantially all of the 
output of these stations is pur- 
chased and distributed by the 
company. The Ixtapantongo plant 
has a capacity of 55,800 kw while 
the Santa Barbara plant is just a 
new plant which started operat- 
ing in 1951. 

A $50 million expansion pro- 
gram, begun in 1949, is expected 
to continue through 1953 and add 
155,000 kw to the generating 
capacity of the group’s plants. 

Still to be completed under the 
program are a new 45,000 kw 
hydro-electric plant at Patla to be 
built downstream from the pres- 
ent Necaxa and Tepexic plants; a 
new 66,000 kw steam plant to be 
built at Lecheria, near Mexico 
City, and a new 220 kv transmis- 
sion line from Necaxa to the 
Federal District. 

To help pay for this vast outlay, 
a loan of $26 millions . was 
arranged from the International 
Bank for Reconstruction & De- 
| velopment, aiter reorganization of 
|the company’s capital structure 
along lines laid down by the bank. 
| To Dec. 31, 1951, a total of $17,- 
}099,626 of the loan has been 
drawn by the company. 

Net profit was $1,119,255 for 
1950 as compared with a loss of 
$592,653 for 1949. Gross operating 
earnings were $22,603,770 in 1950 
| ($19,335,834 in 1949). 

For the first nine months of 
1951 the company reported gross 
operating revenue of $18,803,477 
| ($16,714,379) and net operating 
revenue of $2,632,343 ($1,411,961) 

Capitalization, outstanding at 
Dec. 31, 1950, consisted $23,213,359 
first mortgage and collateral trust 
bonds and debentures; $3,130,511 
advances under loan azreements; 
$5,086,774 5%%% cumulative in- 
}come debenture stock; 853,244 
| preferred shares carrying a pref- 
erential dividend of $1 a share 
per annum cumulative frum Jan. 
1, 1953, par $13.50, and 1,776,836 
npv common shares. 


7 ry. 
Mexico Tram 

Mexico Tramways Co., through 
its wholly owned subsidiaries, 
operated the electric tramway 
system in and about Mexico City. 
Operation of the properties was | 
taken over by the interventor, 
appointed by the Mexican Gov- 
ernment, on Feb, 4, 1945, follow- 
ing a strike of employees. 

After considerable negotiation 
a preliminary agreement has been 
signed between the companies and 
the Tramways Administration of 
the Federal District. A _ special 
| general meeting of shareholders 
was held on April 29 to consider 
the agreement together with 
offers, made by a subsidiary of 
the Mexican Light & Power Co., 
for the purchase of certain prop- 
erties which, under the arrange- 
ment, were to remain the property 
of the companies. 

Before any distribution can be 
made to shareholders, the com- 
pany must pay off its 5% non- 
cumulative income debenture 
stock (£181,930 outstanding) and 
discharge other liabilities in con- 
nection with the carrying out of 
the arrangement and the winding 
up of the companies. The amounts 
receivable by the company under 
the proposed arrangement, to- 
gether with available funds in 
| Toronto, will be sufficient to pay 
all liabilities and permit a “mod- 
est distribution to shareholders,” 
the directors state. 

Capitalization of the company 
as at Dec. 31, 1944, (latest date for 
which a balance sheet was avail- 
able) consists of £885,393 of 5% 
non-cumulative income debenture 
stock; $592 of 3% mortgage de- 
bentures of a Mexican subsidiary 
and 265,312 common shares, par 
$100. 


ry. ‘ *.¢e 

lel. Securities 

Telephone Securities Ltd. is a 
holding company, owning 22,519 
of a total of 70,571 outstanding 
{shares of the capital stock of 
| Philippine Long Distance Tele- 
| phone Co, Prior to the war, the 

telephone company operated 
30,000 instruments in the Philip- 
pine Islands. However, severe 
damage was done to its plants 
from 1942-45 when the Islands 
were in the hands of the Japan- 
ese and it was estimated that 
only about 10% of its physical 
property was left intact and 
usable. 

Substantial progress in recon- 
} struction has been achieved in 
|} the last five years and at the 
end of 1951 the company had 
over 24,300 (19,700 in 1950) sta- 
tions In service. 

The war damage claim filled | 
by the Philippine company was | 
finally adjudicated at about $3:9 | 
millions, of which $2,058,000 has | 
| been received. No further pay- 
;}ment on the claim is expected | 
by the company unless the Unit- | 
|ed States Congress appropriates 
additional funds for the purpose 

Last year, to fund the arrears 
| of interest on its first mortgage 
| bonds, the. Philippine company | 
made an offer to bondholders to 
exchange their bonds for new 6% 
bonds in an amount equal to the 
principal and unpaid interest on 
the old securities. At the end of 
1951, 91% of the total bonds out- 
standing had been received in 
exchange for new bonds. In ad- 
dition, the company had sold 
763,650. pesos of new bonds for 
construction and expansion pur- 
poses. 

Directly and with certain of its 
wholly owned subsidiaries, Anglo- 
Canadian Telephone Co. owns all 
the outstanding capital stock of 
Telephone Securities Ltd. 


‘ 
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LINK-BELT research and engineering ... Working for Canadian Industry 


Picture of whatit takes to keep 
a power plant going 
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LINK-BELT coal handling equipment plays a vital 
role in feeding Canada’s hungry boilers 


An efficient system of coal handling is 
basic in the design and economical op- 
eration of modern coal burning steam 
generating plants. Maximum efficiency 
and minimum costs are achieved only 
when the coal system is properly 
planned as an integral part of over-all 
plant design. 


and reclaim. Railroad car dumpers and 
, 

shakers, screens, crushers and dryers 

perform other important functions, 


And coal is just one of thé basic 
materials conveyed and processed by 
Link-Belt equipment. In mine, mill or 
plant—wherever movement of mate- 
rials is required—Link-Belt welcomes 
the opportunity to propose improved 
mechanization ... help you reduce 
costs and increase output. 


One Source... One Responsibility for Materials 
Handling and Power Transmission Machinery 


Link-Belt engineers have a vast back- 
ground of experience in both large 
central and smaller industrial coal 
handling applications. More, Link-Belt 
is prepared to design, furnish and erect 
the entire system. And from ‘its com- 
plete line, recommend the right equip- 


q " 1 ; »! + 2 . 
This flexible Link-Bele conveyor sys- ment for the job. 
tem at a modern generating station 


provides for selective handling, stor- Link-Belt conveying and elevating 


’ , le : 1 
aze and reclaiming of coal unloaded equipment carries the coal from rail or 
from lake boats. Lower illustration } } 


a 
; lockside to age areas ; unke 

shows belt conveyor and tripper dis- Skee ee storage areas and br nkers. 
tributing coal to bunkers. Stackers and shovel-cranes stockpile 


LINK-BELT LIMITED: Plant and Factory Branch 
Store — Toronto 8 © Factory Branch Stores — 
Montreal 15 © Vancouver 12 ¢ Winnipeg © Swas- 
tika, Ont. @ Halifax: Austen Bros. Lid. © District 
Sales Office — Hamilton ¢ Foundry at Elmira, Ont, 


12.78-A 


LINK-BELT, as an integral part of Canadian industry since 1914, has worked to step up production 





“ENGLISH ELECTRIC 


EQUIPMENT FOR POWER GENERATION 


33,000 H.P. hydraulic turbine being built in Canada for 
the Otto Holden generating station, Mattawa, Ontario. 


Power generation by every means in Canada and all over the 
world has for many years been a prime concern of English 


Electric. Behind the English Electric Company of Canada stands 


60,000 KW Steam turbine-generator set in 
the J. Clark Keith generating station, Windsor, 
Ontario. 


the great wealth of experience of the English Electric Group and 


(One of four sets to be installed.) 


the research facilities of the Company's laboratories in England. 


Power generation equipment, formerly handled in Canada by John 
Inglis Co’ Limited, is now handled by the Sales Department of the 
English Electric Company of Canada Limited. Engineers long experi- 
aenced in the particular field of power generation are at your 
service. 


ENGLISH ELECTRIC COMPANY OF CANADA LIMITED, ST. CATHARINES, ONT. 


Holifex, Montreal, Ottowa, Toronto, Fort William, Winnipeg, Ceigory, Edmonton, Vancouver 


@ Associated in the Engliah Electric Group with John Ingl 


32,500 KW hydro-electric generotors driven by 
45,500 H.P, reaction turbines, all of English 


a Co. Limited, Toronte 
Electric monufacture. 


b 
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xpanding Maritime Power 


Construction Projects Dot Seaboard 


Steam generating units repre- 
sent the greater part of the addi- 
tions to power facilities last year 
in the Atlantic provinces, with 
the exception of Newfoundland 
where most of the 
was through hydro-electric de- 
velopments. 


Canada Elec. 


Canada Electric Co. supplies 
electric light and power to an 
industrial area in the northwest 
part of Nova Scotia and to a sec- 
tion of southeastern New Bruns- 
wick. Wholésale power is also 
supplied to Springhill and Oxford, 
and to Eastern Electric & Devel- 
opment Co. at the New Brunswick 
boundary for distribution in 
Sackville and district. 

The company serves an area 
containing around 32,000 popula- 
tion and directly or through dis- 
tributors, about 9,000 retail cus- 
tomers. It also supplies electric 
energy to the Dominion Coal Co. 


mines at Springhill and to other | 


mining companies in the Cumber- 
land field. 

The plant was recently expan- 
ded from 20,000 hp to 40,000 hp. 


expansion | 


Maritime Elec. 


Maritime Electric Co. supplies 
| light and power to Charlottetown, 
Montague and 25 other com- 
munities in Prince Edward Island 
from its steam plant at Charlotte- 
town. 

Last year, the company com- 
pleted installation of a new 7,500 
| kw unit. Other unit has 3,000 kw 
capacity. 
| Company also supplies Fred- 
jericton and eight other N. B 
communities with powef pur- 
chased from New Brunswick 
Electric Power Commission. 

Gross operating earnings for 

1950 totaled $1,277,026 ($1,121,418 
the previous year) and net profit 
was $129,549 ($123,230). Financial 
statements for 1951 have not yet 
been published. 


Moncton E & G 


Moncton Electricity & Gas Co. ! 


provides electric service in Monc- 
ton and suburbs and supplies 
Moncton and Hillsboro with na- 
tural gas. Electric properties 
;consist mainly of distribution 
jlines and energy is purchased, 


The system established by the | under contract with the City of 
Pictou County Power Board in| Moncton, from the New Bruns- 
1948 has enabled the company to | Wick Electric Power Commission, 


erated at Petty Harbor, Tors | 


Cove, Rocky Pond and Pierre's | 
Brook, and last year a 3,350 hp| 
addition at Tors Cove and a new | 
13,000 plant on the Mobile River | 
were added. Under construction 


and scheduled for operation this 
summer is a 7,500 hp plant at 
yCape Broyle and one of the same 
capacity on the Horse Chops 
River, due to start up in 1953. 
The, company also added in 1951 
a 3,580 diesel-electric generating 
unit to supplement its hydro- 
electric supply to the mines on 
Bell Island. 

The expansion program now 
under way is expected to cost $4 
millions. Included will be a small 
diversion at Witless Bay to aug- 
ment existing generating capacity 
at Pierre’s Brook, and a 3,350 hp 
diesel unit at St. John's. 


Annual report for 1951 is not 
|yet available. Sales of energy in 
|1950 totaled 63.5 million kwh 
(58.8 million in 1949). Net profit 
amounted to $284,418 ($273,018), 
equal to $23.70 ($22.75) on the 
preference stock and $1.87 ($1.78) 
on the common. Regular quarterly 
dividends have been paid at the 
rate of $5 per share per annum 
on the preference and $1 per 
share per annum on the cominon 
since June 1, 1949. 
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‘f your industry needs plenty of CHEAP POWER 
bring it to Newfoundland... 


: OVER ONE MILLION HORSE POWER IS AVAILABLE IN NEWFOUNDLAND 
AND OVER FIVE MILLION HORSE POWER IS AVAILABLE IN LABRADOR 
® 


On the south coast of Newfoundland, Long Harbour, 
North Bay, Bay d'Est, Grey, and White Bear rivers are 
capable of developing a total of some 400,000 
commercial H.P. The size of the individual sites vary 


from 5,000 to 250,000 H.P. These five rivers stretch 


along-110 miles of a coast which is plentifully sup- 
‘ plied with many fine harbours, and which is ice free 
practically to year round. 


Shipping distances to 


Sites capable of developing 1,000 to 10,000 H.P. 
exist practically continuously along the Island's 
coastline, owing to the many streams, and the 
high rocky coastline. 


From Jacopie Lak® to the foot of Bowdoin Canyon, 


the wild waters of the Hamilton river, in Labrador, 


drop a total of 1,043 ft. in a distance of 16 miles. 


world markets are shorter, 


Theoretical continuous horse power is four million. 


sell a large amount of its energy @t approximate cost to the city 


to that area. A new franchise covering dis- Nova Scotia L.& P. 


tribution of gas and electricity | : 

. : Nova Scotia Light & Power Co. 
yas nged w 1e City 
was arranged with the City of operates all the electric light, 


a i 95 g $ rova 
Moncton in 1950, and approval power, gas, and public. trans- 


Many sites capable of developing 5,000 to 70,000 
H.P. exist on the Terra Nova, Gander, and Exploits 
rivers on the northeast coast of Newfoundland. 


Enough for an industrial empire! Another site, at 
‘ Muskrat Falls, on the same river, is capable of 
‘astern Elec. 

Eastern Electric & Development 


Co. operates an electric transmis- 
sion and distribution system serv- 
ing more than 900 connections in 
a population of over 4,000 in the 
Sackville district, N.B. 

Energy is purthased at the Nova 
Scotia boundary from an affili- 
ated company, Canada Electric 
Co., and transmitted to Sackville 
and other municipalities for dis- 
tribution. It also sells to New 
Brunswick Electric Power Com- 
mission at a point north of Sack- 
ville. 

Eastern Electric & Deyelop- 
ment Co. is a wholly owned sub- 
sidiary of Eastern Utilities Ltd. 


Eastern L & P 


Eastern Light & Power Co. 
distributes electric light and 


was secured for higher rates 
| The company obtains its natural 
|gas from the Stoney Creek gas 
field, about 11 miles from Monc- 
; ton. 

Moncton Electricity and Gas is 
a subsidiary of Eastern Utilities, 
which owns all but 37 of the 13,- 
089 shares issued. Moncton Elec- 
tricity & Gas controls Maritime 
Coal, Railway & Power Co. 


’ 

N. B. Power Comm. 

New Brunswick Electric Power 
Commission has a total generating 
capacity of 104,000 hp., and new 
|generating capacity now under 
construction will bring this total 
to 156,000 hp in 1953. 


The commissioh distributes 


throughout most of New Bruns- | 


wick electric energy produced in 


power to Sydney, N.S. and its | its own plants and purchased from 
vicinity, Electricity is supplied | other sources. 

to the adjoining territory by a! In addition to two 8,400 hp 
wholly owned subsidiary, Domin- | Units recently added at its Grand 
ion Utilities Ltd., which also owns | Lake steam plant, a new 25,000 
and operates the water system in| hp unit is being installed at the 
New Waterford. All the eastern | Same plant as well as a 27,500 hp 


part of Cape Breton with the ex-| hydro plant (two units) at To-| 


ception of the distribution system bique Narrows. The steam unit 
in Glace Bay is included in the will be ready this fall, the hydro 
area served. Both 
secure their power from Seaboard | 


companies | development some time next year.| new issue of $3 nfillion 3%% 
| Total sale of power reached | first 


portation services in Halifax and 
serves Dartmouth, Bedford, and 
the suburbs of Halifax with elec- 
| tricity. Together with its subsid- 
iary it serves more than half the 
population of Nova Scotia and is 
the largest retail distributor of 
electricity in the Maritime prov- 
inces. Total population of the 
area served exceeds 300,000; num- 
ber of customers is more than 


63,000. 
Total rated capacity of the 
company’s generating facilities is 
92,080 hp, including its steam 
plant at Halifax and the plants 
of its subsidiaries. A 26,800 hp| 
addition, completed in August, 
1951, raised the capacity of the! 
Halifax pliant to 50,080 hp. An- 
other new generator is being in- 
stalled there with a capacity of 
29,500 hp (it is scheduled for com- 
pletion in 1953) and a third addi, 
tion of still greater capacity is | 
planned to be brought in by 1957. | 
The company sold $1.5 million 
additional 442% preferred stock 
to shareholders on the basis *of 
one new preferred share for each 
24 common or preferred shares 
already held, at $100 a share. A 


o 


mortgage sinking fund 


For more information write to: 


developing one million horse power. 


“The Department of Natural Resources,” 


PROVINCE OF NEWFOUNDLAND 


and a similar unit is on order. 
Company has outstanding a 
$2.6 million issue of 4% serial 
bonds unconditionally guaranteed 
by Dosco. The bonds are due 
$130,000 annually May 1, 1952 to 


used to help finance the new/|munities on the Avalon and | 


capacity. 


Un. Towns Elec. 


United Towns Electric Co. sup-| bined capacity of 12,000 hp. 
1972. Proceeds of the issue were'plies electric power to 90 com-| Subsidiaries include West Coast 


ST. JOHN’S 


Burin peninsulas, Newfoundland, 
and bulk power to Newfoundland | 


Power Co., Public Service Electric 
Co. and Wabana Light & Power 
Co. Bonds of the three subsidi- 


Light & Power Co. It has seven| ary companies are guaranteed as 
hydro-electric plants with a com-|to principal and interest by 
United Towns Electric. 

Gross income for 1950 (latest 


available) was $613,327 ($587,915 
the previous year) and net profit 
$119,273 ($148,365). The lower 
net was due to an increase of 
$22,216 in depreciation and a new 
item of power purchased at cost 
of $14,995. 


Power Co. | 227,000,305 kwh in 1950, up 10% | bonds, due Sept. 1, 1973, was sold 


Earnings in 1950 showed a net 
profit of $103,072 ($93,526). 


Eastern Util. 


Eastern Utilities Ltd., a holding 
company, supplies through sub- 


sidiaries electric power to Monc- | 
and| 
district in the Cumberland coal | 


ton, Amherst, Sackville 


from 1949's total of 206,310,830 


put or 155,585,080 went to bloc 
purchasers of power of which the 
cities of Saint John, Moncton and 
Fredericton were thé largest pur- 
chasers in the order named. 
Revenue totaled $4,768,746 in 
1950 ($4,073,979 in 1949). Excess 
of revenue over expenditure was 


basin, to Dominion:Coal Co., and | $506,959 ($560,922), 


to other public utility systems for 
retail distributjon. .Natural . gas 
is furnished to Moncton and Hills- 
boro, as well as transportation to 
the Cumberland fields. 


Company has three wholly 


owned subsidiaries, Canada Elec-|a population of approximately | 
trie Co., Eastern Electric & De- 


velopment Co., and Joggins Coal 
Co, It also controls two, Moncton 
Electricity & Gas Co. and Mari- 
time Coal, Railway & Power Co. 
An interest is also held in Elec- 
trie Ice Co., Port-of-Spain, Trini- 
dad, B.W.I. 


Saskatchewan's adequate 
supply of electric power 
at reasonable rates, com- 
bined with a choice of 
good industrial sites prom- 
ises to make the Wheat 
Province, Canada’s newest 
center of industrial activity. 


Nfld. L & P 


Newfoundland Light & Power 

| Co. owns and operates the electric 
lighting and power services of St. 
| John’s, Nfld., and vicinity, serving 


60,000. The franchise provides 
that after Aug. 4, 1956, the City 
of St. John’s may purchase the 
undertaking, plant, property, 
assets and rights of the company 
as a going concern, after giving 
the company three years’ notice. 

Hydro-electric stations are op- 


Over 76,000 rural and urban customers in 540 Sas- 
katchewan Cities, Towns and Villages are now 


receiving the benefits of 


electric service as brought 


to them by the Saskatchewan Power Corporation. 


Fer further information regarding the 
Sasketchewen Power Corporation, write 
our Head Office, 1739 Cornwall Street, 
Regina, Saskatchewan. 


wours 


FOR Pustic stavice 


| privately. 
kwh. Roughly two-thirds of out- | 


Consolidated gross earnings 
from operations of the company 
and its subsidiaries in 1950 total- 
ed $7,052,672 ($6,492,834 the pre- 
vious year). Consolidatea net 
profit in 1950 was $732,904 ($509,- 
247). 

The company 


plans to bring 


into operation this year a new 


| 4,000 hp generating plant on the 


Gaspereau River. 


were up at $1,692,975 ($1,674,087), 
reflecting a 3.25% increase in 
passengers. Higher operating ex- 
penses, however, largely offset 
the higher revenue. 

Less gas was produced (201.2 
million cubic feet versus 202.2 
million) and revenues of $270,763 
were up slightly less than operat- 
ing expenses which totaled $260,- 
180. The company is considering 
rebuilding the gas producing 
equipment and using a process 
utilizing oil. 


N.S. Power Comm. 


Nova Scotia Power Commission 
| increased its generating capacity 


| The transit system has carried 
more passengers since it con- 
| verted to trolley coaches from 
'streetcars. Revenues in 1950 


by Nov. 30, 1951, to 107,600 hp, in- | 


cluding 92,750 hp hydro capacity. 
This was up nearly 14,000 hp from 
a year earlier. 

The Commission has plans for a 
20,000 kw unit at Cantleys Point 
—its first major steam plant. 
Steam capacity prior to this year 
was only 1,125 kw. 

The acre delivered a 
record 323 million kwh to its 
customers in 1951 against 242.5 
million the previous year, thanks 
to a plentiful water supply and 
deliveries from the Trenton steam 
plant. 

Total revenue for the year 
ended Novy. 30, 1951 amounted to 


$3,427,531, up $649,276 from the | 


previous year. Capital expendi- 
tures totaled $3,268,000, including 
$304,700 for additions to existing 
plant and $2,963,300 on new pro- 
jects. 


Seaboard Power 

Seaboard Power Co., a wholly 
owned subsidiary of Dominion 
Steel & Coal Corp., supplies 
}electric power to the parent com- 
pany’s works and the mines of 
associate companies. 

ts system is 
with the power stations at the 
Sydney Steel Works and those of 
the Domfhion Coal Co. and Nova 
Scotia Stee] & Coal Co. Power is 
also supplied to Eastern Light & 
Power Co, and the town of Glace 
Bay. Flow of power is regulated 
to conform with the requirements 
| of the various parts of the systein. 

A new 18.750 kw unit was add- 
ed last year to the company’s 
steam plant at Glace Bay (pre- 
vious Capacity was 28,800 kw), 


interconnected | 


CARBON Ee 


“Acheson” Graphite and “National” Carbon Nipple Join- 
ted Electrodes for Electric Arc Smelting and Refining 


Furnaces 


TRADE-MARK 


ELECTRODES, ANODES, PLATES, RODS ETC. 


“National” Arc Carbons for Motion Picture Projcc- 
tion, Searchlights, Photo-Engraving, etc. 


TRADE-MARK 


GRAPHITE CHEMICAL 
EQUIPMENT 


IMPERVIOUS 


“National” Carbon Brushes for Hydro Electric 


Genefators 


ATIONA 


“Acheson” Graphite Electrolytic Anodes for Pro- 


duction of Metals and Chemicals by Electrolysis 


“National” Graphite Ground Anodes for the Cathodic 


Protection of Underground Pipe Lines and Structures 


L 


TRADE-MARK 


CARBON, GRAPHITE AND METAL GRAPHITE 


BRUSHES 


"ACHESON", "“KARBATE", “NATIONAL” AND THE PYRAMID DEVICE ARE REGISTERED TRADE-MARKS OF 


NATIONAL CARBON LIMITED 


MONTREAL 


TORONTO 


WINNIPEG 


TRADE- MARK 


ELECTRODES, FURNACE LININGS, ETC. 
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Demand Outstrips Telephone Building 


Booming Communication Needs Pace Record Construction 


Despite record-breaking con- 
struction programs in 1951, tele- 
phone companies across Canada 
still found it hard to cope with 
rising demands for service. This 
repeated the now-famijiar pat- 
tern of postwar years. 

Gross revenues showed in- 
creases from the previous year 
and in some cases, bolstered by 
rate increases, these gains were 
enough to more than offset 
higher costs and taxes and pro- 
vide increased net profits. For 
some others, net was chopped 
sharply. 

Rate increases present a special 
problem for telephone companies, 
as with other utilities, in these 
days of increased costs and 
higher taxes. This year, 


increase which is calculated to 
provide a net profit of $2.43 per 
share for 1952, compared with 
$2.08 earned in 1951. B, C. Tele- 
phone Co. was awaided a 3% in- 
crease in loca] service charges in 
January. A decision on Mari- 
time T. & T.'’s application for 
higher rates has not yet been 
handed down, 


7 T . > >. 
Atlantic Utilities 
Atlantic Utilities Ltd. is a hold- 

ing company, whose two subsid- 
jaries operate, respectively, the 
principal telephone system of 
Prince Edward Island and a 
garage and paint shop. Its entire 
issued common stock is held by 
Maritime Telegraph & Telephone 
Co. 

The company owns land, build- 
ings and equipment in Nova 
Scotia valued at over $322,000 at 
the end of 1947, plus the entire 
capital stocks of Island Telephone 
Co., and Eastern Electric & Sup- 
ply Co. The former of these two 
subsidiaries operates 11,110 tele- 
phones on P.E.I. serving a popula- 
tion of over 90,000. The other of 
the two operates a garage and 
paint shop, its chief customer 
being Atlantic Utilities. The 
parent company itself operates 
repair shops. 

Atlantic Utilities has no funded 
debt, but Island Telephone Co. 


has $500,000 of 344% first mort- | 


gage and refunding bonds out- 
standing, due 1968. Individual 
financial statistics are not re- 
leased on Atlantic Utilities. 


Avalon Telephone 


Avalon Telephone Co. owns 
and operates the entire telephone 
system in St. John’s, Nfld., and 
surrounding district, and in Con- 
ception Bay and Corner Brook. 
Arrangements have also been 
made to extend the service to the 
Grand Falls area. The territory 
served by ‘the company has a 
population of over 145,000. 


Bell | 
Telephone was awarded a rate! 


also operates “a radio-telephone | $100 to $25. These changes became { throughout 1951, and, while these 


station at St. John’s providing | effective on July 1, 1951. During | produced higher revenues, Bell 
communication with the rest of | the year the company sold 40,000 | states that due to higher costs and 
Canada through the stations of | shares of common stock and 10,-| taxes, they fell far short of the | 


the Canadian Overseas Telecom- 
munications Corp. at Drummond- 
ville and Yamachiche, Que., which 
connects with the system of the 
Bell Telephone Co. of Canada. 


Demand for telephone service | 


has been increasing stéadily in 
recent years and the company 
has conducted a large post-war 
expansion program. 

Avalon has applied for an in- 
crease in rates in the St. John’s 
area, but this has been postponed 
until the Public Utilities Commis- 
sion can have an appraisal of the 
company’s assets made by a firm 
of competent engineers. 

Avalon’s annual report for 1951 
is not yet available. In 1950, gross 
earnings totaled $713,881 and net 
profit amounted to $92,317 against 
$89,213 in 1949. 

,on 

| B. C. Telephone 

| British Columbia Telephone 
Co., the second largest privately 
| owned telephone operating com- 
|}pany in Canada, operates under 
{a perpetual franchise in British 
| Columbia. Its territory has a 
population of more than 840,000, 
and includes the cities of Van- 
couver and Victoria. 

Four submarine cables operate 
between the mainland and Van- 
couver Island, and interchange 
agreements connect the other 
parts of Canada, the U. S., Great 
Britain and other European cen- 
tres. An associated company oper- 
ates a coastal radio telephone 
service. 
| Rapid expansion of the com- 
pany’s facilities was continued in 
| 1951 to keep pace with the devel- 
| opment of the province. 
| Since the war the company has 
|made gross plant additions of 
over $43 millions and at the end 
of 1951 there were additional 
projects outstanding in the 
amount of approximately $13.5 
millions, for which material and 
equipment were on order. 

Application for new service 


totaled 19,656 at the end of the| 


year. 

Operating revenue for the year 
ended Dec. 31, 1951, increased to 
$19,553,204 from $16,007,078 in 
1950. Operating expenses totaled 
| $12,315,295, as compared with 
| $10,430,815 in 1950. Net earnings 

after all taxes amounted to $5,- 

197,051 in 1951, up from the pre- 

vious year’s earnings of $4,379,815. 

Net profit for the year amount- 
ed to $1,411,818, as compared with 

$981,020 in 1950. On June 20, 1951, 
| Parliament approved a_ stock 
| split on a four-for-one basis and 
common stock authorized now 
consists of $75 millions. At the 
same time the company was 
| given authority to change the par 


/000 shares of 434% cumulative 
| redeemable preferred stock. Some 
2,336 new shareholders were 
added, bringing the total to 8,811 
} at year’s end. 

| Working capital of $9,551,375 
at Dec.,31, 1951, was up from 
$9,508,753 at the previous year’s 
| end, 

| Total expansion of facilities 
being carried out-in 1952 would, 
|it was estimated, cost more than 
1$13.5 millions, 


Bell Telephone 


Bell Telephone Co. of Canada 
| owns and operates the most 
| portant telephone system in 
| tario and Quebec, serving an area 
of about 887,000 square miles, 
with a population of some 8.5 
million people. From time ito 
time, the company has reliaquish- 
ed its properties in other prov- 
| inces until today it operates only 
in the two central provinces. It 
operates jointly with the Michigan 
| Bell Telephone Co, fédur sub- 


|marine cables between Windsor | 


and Detroit, while interchange 
arrangements are made with 858 
local companies in Ontario and 
| Quebec with 262,931 telephones. 
| Directly or through other sys- 
| tems, connections are now avail- 
lable to 91 overseas countries. 
Teletype and special telegraph 
| services are also operated. 
Bell Telephone Co, of Canada 
has conducted an extremely large 
| expansion program in recent 
years i 
increasing demands for service. 
|Last year, expenditures on new 
construction totaled $72.6 mil- 
lions, boosting the total over the 
| last five years to $345 millions. 
| Part of the funds to finance the 


| 1951 expenditures were provided | 


| by the sale of $40 millions 342% 
first mortgage bonds. 

At the year end the company’s 
fixed capital assets were equal to 
$316 for each telephone in -erv- 
ice, up $80 in the last five years. 

During 1951, 113,424 telephones 
were added to the system, raising 
the total in service at December 
|31, to 1,839,750. At the year end 
|the company still had 76,000 un- 

filled applications for telephones 
'and 87,000 requests for a higher 
| grade of service. 

Reflecting the expanded opera- 
| tions and the rate increase which 
was effective throughout the year, 
operating revenues were up sub- 
stantially at $159,398,702 ($128,- 
| 543,832). Wages, taxes, and other 
expenses also rose but net profit 
climbed to $16,203,208 ($10,323,- 
544). After common share divi- 
dends, Bell showed a surplus of 
$588,822 (deficit of $3,211,253). 

Bell received its 20.6% increase 


ne 


an effort to ineet steadily | 


| level of earnings which they were 
|intended to produce. Last No- 
| vember, the company was award- 
;ed a 5% interim increase, and 
|earlier this year the Board of 
| Transport Commissioners award- 
}ed it a rate increase on the basis 
| of which Bell’s earnings per share 
for 1952. are calculated at $2.43,) 
|against $2.08 earned in 1951 and 
$2.56 which the company re- 
quested. 


Bon. & Gaspe 


Bonaventure & Gaspe Tele-| 
phone network in Bonaventure 
and Gaspe Counties, Que., and in 
ithe counties of Restigouche and 
|Gloucester, N.B. Its charter also 
| authorizes it to conduct a tele- 
graph system in the same coun- 
ties. In 1926 it acquired Cap des 
Rosiers Telephone Co. 

The company serves over 3,000 
customers and has 16 central ex- 
|changes. Network of lines totals 
| more than 480 miles and the eom- 
|pany has approximately 3,400 
telephones in service. Property, | 
| plant and equipment were carried 
at book value of $481,381 at July 
31, 1951. 

Total income for the year ended 
July 31, 1951 was $207,698 ($177,- 
301 in previous year). Net profit 
was $6,736 ($3,737). 

Capitalization, outstanding at 
July 31, 1951, consisted of $80,000 
4% first mortgage serial bonds 
due Nov. 1, 1952-67; $88,000 412% 
first mortgage serial bonds due 
Nov. 1, 1952-64; and 1,428 common 
shares, par $100. | 


Chilliwack Tel. 


Chilliwack Telephones  Ltd., 
with head office in Vancouver, 
owns and operates a _ telephone 
system in Chilliwack, B.C. The 
company’s system includes 5,150 
miles of wire and cable. 

During 1951, the company 
gained 423 telephones, bringing 
total of instruments in service to 
3,122 at year’s end. Gross rev- 
enue at $143,188, was up 21.1% 
from 1950, while operating ex- 
penses at $114,072, were up 22.8%. 
Net profit was $19,271. 

Capital expenditures amounted 
to $167,699. Capitalization out- 
standing at Dec, 31, 1951, con- 
sisted of $200,000 series “A” 4% 
first mortgage bonds, due Jan. 1, 
1971; 15,000 cumulative 
deemable preferred shares, par 
value $10; and 1,250 common 
shares, par value $100 each, 


Eastern Townships 


Eastern Townships Telephone | 
|Co. operates a telephone system 
in the Eastern Townships, around 


5% re- 


Under agreement the company’ value of its common stock from!in rates in late 1950, effective ‘Sherbrooke, Que. It is controlled 


Cummins Diesels 


Handling heavier loads faster : i operating 


on smaller quantities of low-cost fuel 


a " 3+ designed for 


easy service, Cummins Dependable Diesels are the source 
C Ce) 


of profitable power on hundreds of jobs such 2s yours: 


in constant demand by power commissions .. . 
mining companies ... municipalities ... for that 
standby or auxiliary power problem. 


Cummins power is available in 83 models from 50 to 550 h.p. 
in single engines, and up to 1400 h.p. in multiple engine units. 
Standard generating sets are available from 25 to 500 k.w., in 
60-cycle, 25-cycle or direct current. Sets built for special require- 
ments can be quickly made to order. 


Without any obligation to buy, let one of our Engineers study 
your power requirement and give a recommendation. 


Russel-Hip 
ENGI 


PORT ARTHUR 


TORONTO 
Phone 5-5914 Phone HY. 3994 


NES 
OWEN SOUND 


MONTREAL 
Phone 2088 Phone WA. 8382 Phone 3-1286 


LIMITED 


HALIFAX 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments. The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


NORTHWESTERN UTILITIES 
LTD., Edmonton, net profit in 1951 
was $1,232,884—up 14.22% from the 
previous year’s net of $1,079,357. 

| Gas sales increased to 24,002,483 
| M.C.F. (20,520,924 M.C.F. in 1950), 
| volume was inflated by below nor- 
mal temperatures, during both years. 
Gross revenue was up $1,257,000. 

Capital expenditures during the 
year amounted to $4.0814,000, ($3,912.- 
000). About $1,396,900 was spent on 
connecting new customers, and $2,- 
688,000 for maintaining and increas- 
jing plant capacity. 

Service was extended to 3,800 new 

customers during the year. Definite 
|construction of three plants using 
substantial volume of gas is planned, 
and more may follow. The company 
is in an excellent position to secure 
a large share of this business, Presi- 
dent F. A. Brownie states. 

The company has made arrange- 
ments to develop a 40 sq. mile block 

th of 
Edmonton acquired from Imperial 
Oil. Eight wells have been drilled 
with varying results. 

“While it may be that a useful 
reserve of small dimensions has been 
established, the venture so far has 
been disappointing,” Mr. Brownie 
notes. 

An interim rate increase, retro- 
active to March 15, 1951, was granted 
on Nov. 1, 1951, by the Board of 
Public Utility Commissioners. Final 
decision has not yet been handed 
down. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1951 1950 
Net sales $5,471,298 $4,589,011 
Net earnings ‘4 . 3,168,394 2,407,190 
Less: Amort. & depr.t 306,99: 

ee ere 705 

Note int oeee 

Appliance, etc., | 


W/o leases, etc. 

Stock issue W/O sees 

Pre, on bds, red. ... 

Income tax. res. sees 
Net profit . 


Less: Pref divds. 
Conk divds, . 


Surplus for year 54 412,357 
tIn addition deprec. of $81,255 in 1951, 
$69,313 in 1950 included in oper. accts, 
Times Fixed Charges* Earned: 
Before amort. & 


),000 
9,784 
3,006 

462,049 
1,079,357 
140,000 
527.000 


depr, ....+. ose 
After amort. & depr. 7 
*All interest plus bond disc, 
w/o, 
Earnings per Share and Dividend Record 
4% Pt; Earn. ...... $30.82 $26.96 
Paid 4.00 4.00 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1951 1950 
CONS: dias $1,625,046 
Accts., ete., rec 792,069 
074 


$106,363 
652,480 
1,677,135 
807 B49 564,664 
3,552,038 3,000,642 
2,755,640 626,103 
33,812 662 
Def. charges 389,199 307,773 
Retro, rate incr, 375,000 See 
| Fixed assets .....++++. 28,610,120 24,633,173 
Total assets 28,599,358 
| Accts., etc., pay. ..... 609,425 
S.f. payts. .. ie kane 
| Note pay. 
| Inc. taxes .. ; 
Total curr. lia eo 
Consumers’ dep. ..... 
| Funded debt . 
} Dep & amort. res. 
| Other res, & advs, ... 
| Capital stock 
| Surplus é vese 
'  *Mkt. val 
Working capital .. 


Invests.* 327 
Inventories ....... 

Total curr. assets 
Dep. with trustee . 
Invests, 


269,135 


18,095,000 
3,798,691 
383,997 
8.230,000 
2,913,979 
1,980,056 


by the Bell Telephoné Co. of Can-| year consisted of the offering of | 
ada. The company purchased the 24,017 shares at $12.50 each to 
assets and undertakings of La shareholders. Of the total offer- 
Compagnie Canadienne de Tele-| ing, 99.2% was subscribed and the 
phone as of the end of 1950 for proceeds were used to liquidate 
$110,525, acquiring 1,756 tele- outstanding debt obligations and 
phones through the deal. carry on the work program. 

The purchase was financed by Expansion and improvement of 
the proceeds of sale of 7,500 plant was continued in 1951, with 
shares of stock to the Bell Tele-| expenditures for new construc- 
phone Co. of Canada at $14.70 tion totaling $198,000. Number of | 
each in February 1951. telephones in service rose by 760 

Other financing conducted last! to 8,989 at the year-end. 





May 3, 1952 


Gross revenues in 1951 totaled 
$471,960, up 24.7% from 1950, with 
local service, long distance and 
miscellaneous revenue all show- 
ing increases. Operating expenses 
increased by 15.7% and, while 
taxes were sharply higher, net 
profit rose to $37,177 ($20,811). 


Island Telephone 


Island Telephone Co, owns and 


‘operates the principle telephone | 
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system in Prince Edward Island. 
Inter-connection with mainland 
systems is provided by a micro- 
wave radio link containing 13 
voice channels and one broadcast 
channel and, at no cost to the 
company, by two cables owned 
by the Dominion Government. 
Total population served is over 
90,000. All of the company’s is- 
isued common shares are held by 
' Atlantic Utilities Ltd., a subsid- 
(Continued on page 43) 


CC 


Above «+. view of the High Falls on the Lievre River about 30 miles north of 


Buckingham, Que., and the po 


wer generating station thereat, 


POWER ano PAPER 


Vital to Canada’s Economy 


THE JAMES MACLAREN COMPANY LIMITED 


Newsprint Production «++ ~++ +++ 375 tons daily capacity 


Timber Limits «+ -++++++++ + 2,637 square miles 


Newsprint is in great demand thr 
modern and efficient newsprint 
pany Limited, at Buckingham 
full and thrifty production, is 
tons daily, in its endeavor to 
print for this world-wide demand. 


Jct., 


running 


ughout the entire world, The 
mill of The James Maclaren Com- 
P.Q., which 


is geared for 
at full capacity of 375 
ucing news- 


MACLAREN-QUEBEC POWER COMPANY 


Installed Capacity «+++ ++*++>+ 


270,000 H.P. 


Storage Reservoirs - ++ +++ +++ 40 billion cubic feet 


View of the Masson generating station, three 
miles south of Buckingham, Que. with twe 
surge tanks at the rear. The installation here is 
unique—water is conveyed through a tunnel 
25 ft. in diameter, about 6,000 feet in length, 
from a dam impounding the Lievre River to 
the power house. The tunnel is 200 ft. under- 
ground and blasted through solid rock. 

The surge tanks, when bullt, were said te be 
the largest in Canada. 


Back of these great enterprises stands the name MACLAREN, which has been 
synonymous with integrity and quality in the Ottawa Valley for over 87 years. 


The large and constantly increasing 


use of Canada’s supply 


of electrical power has greatly benefitted and increased industrial 
production, materially contributing to the high standard of living 


in our country. 


Since 1939 electric power demand 
over 57 billion Kilowatt hours were put 


has doubled. In 1951 
out by Canada’s central 


stations of which Quebec produced 52%. This is an increase of 
13% over the 1950 previous high. Firm (or Primary) power also 
increased 13% over that of 1950 making a total increase since 


1945 of 66%. 


Maclaren-Quebec Power Company, with its generating stations 
at High Falls and at Masson on the Lievre River, is doing its full 
share in helping to meet peace-time needs. 


MACLAREN POWER & PAPER COMPANY 


MACLAREN-QUEBEC POWER COMPANY 
BUCKINGHAM, QUE. 


THE JAMES MACLAREN CO. LIMITED 
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e Financial Post Statistical Record of Public Utility Companies 


Times Int, Net Profit 
Earned after é Total 
_ Funded re Net after 


e Earnings per Share Dis sdends Surplus Working grefund 
POW ER ' Debt come Earnings Deprec. Deprec. Preferred Common Pret. Com. for year Capital Portion ° 
$ $ ‘ s s $ $s $ $ $s 


s OFFICERS AND DIRECTORS 
B. ©. ELECTRIC ....00+--5: 119,768,754 46,956,825 19,346,200 6,120,189 3.8: 967 205 518,46: 7 *1.33 $4.00 ° 930,266 6.499.951 éuwote® A. E, Graver, pres.; W. C. Mainwaritig, T. Ingledow, A. B. Robertson, vice-pres’s; Vancouver, E, W. 
107,608,985 43,204,351 16,016,430 5,511,589 3.1 013,097 777, *1.19 14.00 ° 620,837 41,042,806 weeseeee Arnott, vice-pres., Victoria: J. Lorn McLean, vice-pres. & treas.; J. A. Brice, sec.; G, T. Cunningham, 
14% and 4%% pref. *Classes A and B common, all owned by B. C. Power Corp. i4‘e pref.; also paid $4.75 on 4" W. G. Murrin, J. L. Trumbul!; Vancouver; R. H. B. Ker. N, A, Yarrow, Victoria; J. G. Robson, New 
e . Westminster; 5. G. Dobson, Severe Godin, A. J. Nesbitt, P. A. Thomson, J, B. Woodyatt, Montreal; 
Cc. L. Gundy, Toronto; E. R. Crammond, ) Mad A. P. Holt, London, Eng 
CALGARY POWER LTD. ... ac. 15 28,590,000 f 7 566,753 92 50, +52 585,806 553.7! ° ; nil 1, 218, 751 4945,788 eesecses I. W. Killam, chm.; G. A Gaherty pres.; Montreal; H. B. Sherman, vice-pres. & gen. mgr., Calgary; 
1950 92 800.000 6 179.089 9955 ‘ 828.361 ; ' , nil 945.526 6238,443 L. G. Proctor, sec.-treas.; S. B Hammond, H. J. Symington, Denis Stairs, G. H, Thompson; Montreal, 
tAll interest. 4% end 4'4% pr ef.; 2 pref. also paid $4.50 on 4', ef 


’ eeeeeeee 
; 


CANADA ELECTRIC . 1950 3.439,000 991.400 40 963,705 3 718 3.95 ; 0.44 ; 5.00 ©41 049 58 
1949 3,470,000 666,218 300,183 85,879 1.95 7,41 94,930 0° 10.54 4 5.00 49, 59: 


1 3,689 N. T. Avard, pres. & man, dir.; W. R. Ross ; A. ny, AR Lusby; Amherst, N.S 
) 


B. P. McCurdy, Halifax; C. J. Alibon, Springhil 
tInchuding other taxes 


CANADA NORTHEEN PWR. CORP... 1951 2.984.529 1,495,567 360,000 = 440.156 °294.324 eur wee ne 0.60 54.324. 61.533.094 ee A. J. Nesbitt, pres, Montreal; B, V. Harrison, vice-pres. & gen. mgr., Noranda, P.Q.; V. J. Nixon, 
1950 2,767 898 1,302,096 360,000 oe 260,208 *270,71 eee *0.68 0.60 30,71 $1,115,198 2, - :, S irving, treas.; P. A. Thomson, Joseph Simard, J, B. Woodyatt; Montreal; Dan. McLachlin, 
Arnprior, Ont 


CANADIAN UTILITIES . si 1950 3,118,000 "2.045.237 1.078.731 203.208 811 305.449 461.016 7 0.63 “0.4 87944 ~+~«61 H.R. ‘amonton; B. M. Hi 


*After fer subsidiery dividend 


30.73 0.63 0.49 87.944 616, 875 : ’ H. R, Milner, chm., Edmonton; B. M. Hill, pres.: J. C. Daie, gen. mgr.: F. A. Smith, compt.: T. A. 
946 3.170.00 1,680.981 7 1866.5 9.07 253.350 5.082 27 05 38 98.92 "0 9 59 ¢ Montgomery, sec.; A. M. Irvine, treas; E. W. Bowness, F A. Brownie, G. E. Kelly; Calgary; A. D, 
1949 170,000 480, 903.799 166,541 v.07 3,35 405,08 Ol 4 C 95,924 778,200 2 McNab, New York: D. G. L. Cooke, W Pox: ae Th sae ; 


64,790 222,355 22.24 5.08 i 1 999 355 ; a5 AJ Nesbitt, pres.: J B. Woodvatt 


E Y POWER coescocce 1951 3.325.000 1,428,944 705.819 157,000 ‘4.06 ] eve vice-éres.; Montreal; G, ©. Elkington, gen. mar., Fernie, B Cx 
ase KOOTENA *1950 3,400,000 1,302,810 574.091 105,000 3.38 115,500 190,014 19.00 4.00 } i 190 ‘014 ‘ V. J. Nixon, sec.; Thos, Irving, treas.; E. R. Parkins, P; A, Thomson, J. S. H, Wurtele; Montreal. 
*Year end. Mar. 31. 


EASTERN UTILITIES ............--. 1950 812,000 $195,585 i 3.16 $s 73,410 2.67 2.3: E, 3: , , pres.; W. J |, vice-pres.: Hal 
‘After deprec. : 


458 2.33 .55 i 58,285 es Hon, F, B. McCurdy pres WA. Wi nfield, vice-pres.; Halifax: A. A. Macleod, sec.: C. M. Sinclair, 
1949 812,000 121,13 474 80,945 2,04 2.63 [ 5 82 267. 7a : ; G. Macleod; Charlottetown; A. G. Cooper, Halifax; Alex. Knox, Saint John, N.B 


+ 1951 —-69.813,611 14,581,598 10.560 072 (1,50 °3.78 3.702.413 2,962,204 °1887 1.30 2 164,928 81427370 ........ 3. Gale, pres., Ottawa; I, L. Moore, vice-pres., Boston, Mass.; C, N. Simpson, vice-pres. & gen, 
1050, | ONG OET 1508S | 8871.2 £00,000 5g BA? on 50 ZSUS.AAL, 22GB 120-58 1.46 452,382 $1,006,542 110,779 ToRrinercial viee-pren’: J. R Binks, sec; Otiaws: V. M. Druty, Montreal: Li-Col, We F. Hadley, Hull, 
S ne c ) ch n mo disc n > Y nd 5& r 1$5.00 and $5.50 resp " : om 7 +4. ' s +f ; Lt.-Col, . ey, ‘ 
Times fixed charges earned, incl, bond int., loss on exch and amort of disc. and exp pref $5.00 and $5.50 respectively paid regularly tn full PQ: L. T. des Rivieres. Quedec, PQ: 8 A. Brickley, Boston, Stuas . 
GREAT LAKES POWER CORP. 7% 1951 -«:11,975 000 ~ 2.377.924 78 3 500,000 3.02 460.259 380,816 4.76 0.94 280.816 $455,508 : J,A McPhail. chm. & pres: F s “Hollin ssworth, exec vice-pres :B ¢ Gartshore, v lee-pres & gen. 
¢ 917 2 3 312 2.67 31g 2 5 7 27 ’ i 25 » 1 * . mar.; J. ndrews, vice-pres. & treas.; C alton, sec,; lexander Sinclair, J, L. Lang, » BD 

1950 12,175,000 2,083,830 556,58 312,000 2.67 9,903 429,625 10.74 7 379,625 244,110 Reus; Seutk Ste bharte, Ont; Gordon Mciiilien, 8. BM Wedd, ot Db. meen. Teron 
JAMAICA PUB. SERVICE LTD.“ ...... 1950... ~ 153.8 48,541 ieee = hal 10,338 138,209 : 0: Se 3.209 37.035 ty R. D. Bell, pres; Abner Kingman, G. H. Clifford, vice-pres's, Montreal: E. J. Murphy, sec: G, B 
1949 154,089 BS sae 10,369 138,529 : 3.529 33.826 vase Smith, treas.; H. de M. Molson, F, J, Dupré; Montreal; Rt, Hon, Viscount Hardinge, London, Eng.; 

*Parent company only. 


G. W. MacDuff, Kingston, Jamaica 
JAMAICA PUB. SERVICE CO. LTD.* 1950 £747,862 £558,619 £227,2: £40,000 6.41 3k £123,490 


27 237 38, ° ee ee £23,828 £52,033 

1949 £759,500 £456,669 £192,604 £34,932 5.67 pa £100,584 esee eose £26,803 £7,782 
*tOperating subsidiary. Note: Earnings applicabie to common shs. of Jamaica Public Service Ltd. on a pro-forma consolidated basis, amounted to $1.50 per sh. for 1950, co pared with $1.38 per sh 
for 1949. ¢Dividend paid regularly. on 7% $100 par pref. and on 7%, 5% and 5% £1 par B,C, and D pref 


341 0 29 ~Cé«: 


—— — _-— —— —_—_———_- — — es 


LOWER ST. LAWRENCE POWER . 1951 4,361,500 1,423,269 760,999 198,163 344 207938 175834 ##++352 =~ 3 (OS 5 WR etc) ; lant, pres.; ’ ernier, vice-pres, & chief engr.: Norman Ger ’ 


938 175,834 13. ; 106.034 610,436 éeveak Hon, JL A Brillant, pre T. A. Bernier, vice-pres, & chief engr.: ‘Norn n Gendreau, vice-pres, && 
1950 ~ 4.448.000 1,242,319 722,255 189,380 3.20 152,872 199,409 ‘7S 2. t j 119.409 454.732 aye treas,; P. E. Gagnon, sec.; Jacques Brillant, spec. asst. fo pres.; Caro! Brillant, Henri Labrie; Rimouski, 
tBased on new capitalization confirmed Dec. 29, 1950 tOld 6% preferred P.Q 


-QU WER ...... *1951 6,753,000 3,083,387 2,487,917 605,313 3.60 763,000 485,110 a g ws oe ; 2. ‘A. R. MacLaren, Buckingham, P.Q.; A. B. Maclaren, vice-pres., Ottawa, Ont.; J. W. Thomason, sec. 
MACLAREN ee “19 0 203,000 2,723,731 2204131 1688 504 2.91 169, 452.238 . ee eee eocces oes Buckingham, P.Q.; J. B. Daugherty, treas Masson, P.Q ; C. H, Maclaren, Ottawa, Ont.; H .W Cressy, 
*Year ended Nov. 30. tIned. amort J. A. Bryant, Buckingham, P.Q. 


MARITIME ELECTRIC ............... 1950 2.361.000 ‘ 26 427.998 116.349 ¢ i 68 129.549 2 37 — o- cones , 


. 69.549 4196.818 G. A, Gaherty, pre D. Stairs, vice-pres.; F. C. Clarke, treas; A. G. Mackinnon, sec.: L. G. Proctor, 
1949 1,185,000 1,1: 397,058 101,744 { 74,852 123,250 123/230 6808.587 " S. B. Hammond, Montreal; J, R. Paton, Charlottetown, P.E.1.; G. W. W. Ross, Saint John, N.B.; V. A, 
?Times al) interest earned Ainsworth, gen, mgr 


MEXICAN LIGHT & POWER ........_ 1950 31,430,644 22,603,770 4,881,861 (2.272.000 2.1 wate ; 119,25: 255. 7.222.892: - a ——— Re 


1949 26,974,881 19,337,777 3,555,120 2 


300 cece 920s eee eee ee eee Bas ¢ Oar ecetece G.s Messersmi th, chm.; G. Maryssael, pres. & gen. mgr.; Mexico City; Paul van Zeeland, vi - es. 
2,218 ] eves 592,65% ° ° ee ° 592,65: 5,69% ebenese Brussels, Belgium: E. A. Graydon, vice-pres.; G. L. Stewart, sec.; Toronto; E. M. Armendariz exico 
Incl. $137,681 amort. of rights, franchises, contracts and goodwil City; Allan Graydon, D, G. Guest, Toronto; G. R G. Conway, J. M. Tejeda, Mexico City Ww D. 

Dawes, B. H. Binder, Sir Reginald Leeper, London, Eng.; D. N. Heineman, Charlotte, N.C J. D. 


ssf 3 a niu : Duncan, H. 8. Hooker. New York; René Brosens, Brussels, Beigiur 
NEWFOUNDLAND LIGHT & POWER = 1950 4,758,000 1,280,107 835,489 200,000 5.16 98,45 284.4 ‘ 


284,418 ‘ f 5.00 643,063 eneeoute C. E, Hunt, chm., St. John’s, Nfld.; Denis Stairs, pres., Montreal; J. W. Morris, vice-pres., St. John’s} 
1949 3,291,500 1,171,303 766,191 195,000 8 27,33 273,017 22.75 3.75 277,937 eececece F. C. Clarke, sec.-treas.; I. W. Killam, G. H. Thompson; Montreal; Hon. W, S. Monroe, R. G, Winter, 
St. John’s. 
NORTHERN QUEBEC POWER .. 1951 8,477,500 2.978,52 1,582,885 360,000 3.6 35, 346,018 34.60 5 018 41,942,842 vessses A, d,_Nesbitt, pres, Montreal; B. V. Harrison, vice-pres, & gen. mgr., Noranda, P.Q.; Nixon, 
1950 8,740,000 3761338 1,312,712 360,000 y 259, 326,123 32.61 ot ‘ 2 36,122 6. 475,243 2. sec.; T. Irving, treas,; P. A. Thomson. J. B. Woodyatt; Montreal 
NOVA SCOTIA LIGHT & POWER.. 1950 11,630,000 7,052,672 2,533,127 1,120,280 3 12: oa 
3. 


387,297 732,904 10.96 1.3¢ 2.58% 6337,633 ace siah Lt.-Col. J. C. MacKeen, pres.; J. McG. Stewart, W. N. Wickwire, vice-pres’s; 1 ith, mer.t 
1949 11,752,000 6,492,834 2,112,589 960,200 3.27 299,000 509,247 7.62 ' 21.1: 2,463,128 223,301 C. J, Haves, sec.:.W. L. Child, treas.: G. MacG. Mitchell, H, P. Briggs, A. D. Stairs; ; 
*Combined 6%, 449% and 4% pref 16% oref. only; $4 paid on 4% pref. in 1950 and 1949; $4.50 paid on 44% pref. in 1950, $2.75 in 1949 Denis Stairs, Montreal, P.@.; R. A. Jodrey, Hantsport, N.S 


PEMBROKE ELECTRIC LIGHT . 1958 800,000 408,293 166,911 91,073. 241 20588 #§§ 23750. ... : Th: oe W, R. Beatty, pres; D. &. Reners, vico-pres.; 04. 3 Clausen, eoc.-treas., Angus Meehan, 
1950 800,000 ... 356.447 152/531 82/408 2.23 15.481 23'142 ies 1.8! iat 3.14: 115.3% W. C. McLaughlin; Pembroke, Ont 


QUEBEC POWER CO. .........000005. 1951 16,249,000 7,696,447 2,663,396 840,000 3.63 673.572 Gara 9 ie : 4 027 5! eaeaie okies He a . ona 7 + 


eee eee ] 04.: 7 we Sasvees R a Bea mont, chm.:; J. A. Fuller, pres.; Montreal; J. N. Sicard, vice-pres. & gen. mgr., Quebec, P.Q.3 
1950 16,437,000 7,123,882 2,493,092 775,000- 3.39 485,879 24.973 oe ‘ st ] : M. T. Bancroft, vice-pres. & compt.: P. S. Gregory, E. D. Gray-Donald, vice-pres's: J. L. T, Martin, 
sec.; N. P. Woods, treas H. F. Beique, gen. supt.: Hor Alphonse Raymond, M, L. Hersey, Jares 
Wilson; Montreal; A. C. Picard, Gaston Pratte, Yves Montreuil, Quebec, P.Q.; J. A, Trudel, Three 


Rivers, P.Q 
SAGUENAY POWER CO. covcce $3961 25,350,000 8,994,467 39,5: 949.788 93.4 ang ” 7 : —— ~ = eee 


, i x 1,164,357 27 BS iS f 7 355.193 6.598 ‘ ‘ R. E Powell, pres., Montreal; McNeely DuBose, vice-pres., Arvida, P.Q.: A w. “Wh itaker, Jr., vicee 
71950 26,325,000 8,365,703 994, 933,144 t ¥ 1,499,602 < f 26 5.311 4.00 427.143 807.920 pres,; Paul LaRoque, sec.; J. M. Martin, treas.: James Wilson, D. T. Bartholmew, J. A. Prudhomme; 
tIncluding Saguenay Electric Co tFive quarterly payments. ‘ : Montreal; J. H. Price, Quebec, P.Q.; J. A. Dullea, Westport, Conn.; N. V Davis, "Searetos s Mills, Mass, 
ST. MAURICE POWER eoccctesesescee 1950 12,200,000 1,832,961 184,255 331,000 230,100 218, 530 53 456.342 6sbi6sar J. A. Fuller, pres., Montreal; L. F. Whittemore, Ist Vice-pres., Pembroke, N.H.; E. H “Maling, 2nd 
1949 12,450,000 1,793,392 ; 305,000 223,000 252,301 516,491 Midst eds vice-pres., Berlin, N.H.; J, B. Challies, cons. eng.: M. Balis, sec.; N. P. Woods, treas.; John Morse, 
*A and B stock; A all held by Shawinigan W. & P.’Co. and B by Brown Corp. G. A. Morris; Montreal; W. B. Skelton, Lewiston, Me. 
SHAWINIGAN WATER . A “POWER.. 1951 122,987,000 37. 469,02 we 18,8( 5,600,000 7 091,000 5.045. 576 10.09 R! 7 y ; 7.16 oe : R. J. Beaumont*, chm.; J. A. Fuller*, pres. and chm, exec. comm.; J. B, Challies, senior vice-pres.¢ 
1950 124,291,000 32,739,762 16, 292, 4,300,000 9g ,668,000 5,308,301 110.62 } 2 294.035 E. D. Gray-Donald, vice-pres. & chief engr.; P. S. Gregory, vice-pres. i's power sales; W. F. Mainguy, 
tA and B preferred. tA preferred; on B preferred, $2.25 was paid in 1951, $1.87 in 1950. vice-pres. i/c distribution; W. R. Way, vice-pres. i/c generation and transmission; N, P. Woods, vice- 
pres. & treas.; M. Bails, A. L. J. Baribeau, Geo, Campbell, asst. vice-pres's) J. L 
Cc. W, Hemming, asst. treas. & compt.: N. J. Dawes*. Auguste Desilets, S. G. Dobson’, 
James Wilson, Arthur Surveyer*. W. B, Scott, H. G. Welsford, V. G. Bartram, Ray: 


Montreal; L. J. A. Amyot, Quebec, P.Q *Exec. comm. 
SOUTHERN CANADA POWER ...... *1951 11,104,000 6,527,249 3,305,268 | 652,720 7.2 1,190,000 1,097,499 + j 24.654 3,174,165 ‘ : J. B, Woodyatt, pres.; J. M. Robertson, J. S. H, Wurtele, vice-pres’s; J. A. Pagé, gen. mgr.; G. L, 
*1950 8,605,000 5,764,532 2,960,118 576,450 7.89 856,050 1,225,618 ; ‘ 266.951 1.499.897 va Rattee, asst. gen. mgr.; V. J. Nixon, sec.; Thos. Irving, treas.; A, J. Nesbitt, P. A. Thomson, J. C. H. 
*Year ended Sept. 30. tIncluding 20¢ partic. dividend. (Before participation; after particip ation common earned $1.60 per sh. in 1951, $1.82 per sh. in 1950. . Dussault; Montreal; . R. Moodie, Hamilton, Ont J. O Montplaisir, Drummondville, P.Q.; W. H. 
Miner, Granby, P.Q.: G. St. Germain, St. Johns, P.Q.; Hon, Jacob Nicol, Sherbrooke, P.Q.; Eugéne 
Payan, St. Hyacinthe, P.@. 





16 
i 
17 
4 








WEST KOOTENAY POWER ........ § 2,277,3 1,569,001 278,090 483,000 794,949 158.99 12.43 7.00 10.00 148,749 3.42 7 Se a ae ~R. S. Stavert, chm., Montreal; R W_ Diamond, pres., Trail, B.C.; A. L. Johannson, vice-pres.. Vane 
38: 1,507,73% 249.126 504,000 751,667 150.33 11.73 7.00 10.00 105,467 ‘ ‘ couver; R. G. Anderson, gen. mgr., Trail. B.C.; L. O, Reid, sec.-treas.; G. F. Benson, G, A. Walker, 


: -_ ‘ - R. H. McMaster. Montrea!, E. M. Stiles, Trail, B.C , 4 
WINNIPEG ELECTRIC .......ceeeeees 195 28,000,000 16,412,310 6,820,639 2,668,938 3.89 1.555.820. 1.528.720 30.57 a 230 ©13.833 4302, i Re W. H. Carter, pres. & gen. magr.; E. V. Caton, vice-pres.; C. F. Lidster, treas. & compt.: S. N 
28,400,000 15,958,922 6,411,82° 2,644,235 1,063, 


400 1,626,063 32.52 2.44 5.00 1.50 534,096 830,592 > bP} gd By ee ee ee See oS ee trees 
HOLDING CO’S 


83 M 
B. Grauer, pres.: W. C. Mainwaring, T ype edow, A. B. Robertson, vice r ; Vancouver 
. ene @ pan Arnott, vice-pres., Victoria; J. Lorn McLead, vice-pres. & treas.; J 3 > c.; G. T. Cunt 
BD. CG. POWER COMP. ccccccccccccccces 1951 119,768,754 46,956,825 19,346,200 6,120,189 3.8: 4,967,205 2,913,834 35 0.19 *1.60 tnil 929,834 7.061.978 acdusve J. L. Trumbull, W. G. Murrin; Vancouver; R. H. B. Ker. N. A. Yarrov ictoria; J, G, Robsc 
1950 107,608,985 43,204,351 16,016,430 5,511,589 3.17 3,013,097 2,604,405 ] 10.06 71.60 tnil 620,405 "$562,151 Westminster, B.C.; S$. G. Dobson, Severe Godin, A, J, Nesbitt, P. A ae J. B. Woodyatt 
‘Class A: after participation, earnings were $2.19 in 1951, $2.06 in 1950 tClass B, after participation . __real; C L. Gundy, Toronto: E. R. Crammond, Maj. A. P. Ho La t , 
FOREIGN POWER SECURITIES 95 840,500 153,802 78,885 ees oe — CN ee ree _— tee \ J Nesbitt, pres J B. Woodyatt, vice-pres.; V. J. Nixon , Sec TI ° 
*1950 842'250 49,038 29,243 27 #78902 d1.58 3.03 nil nil '90: Be eS ee See ene ee ea 
*Year ended Oct. 31 tIncluding interest on interest arrears totaling $48,908 in 1951, $57,609 


: \ , -E : 5 =e *5 ay) 2,5 lS : Pr 7 , c 4 _ ae a F F oe ¢ ai — I. L. Moore, pres . Bostor . Mass.. G. G. Gale, vice pres., Ottawa: L. J. Catheron, sec. & t 
INTERNATIONAL HYDRO-ELEC. .. ane oan san ane een aat aasi ans ‘ 3.6 sees ,731,15: cas 1.44 nil 1 31,155 428,439 3. B, Ely, 4. 1. Harriman, C. S. Herrmann, ‘Boston, Mass; Lt.-Col. W. F. Hadicy, H PQ 
aGeneral statement. 16% debentures matured Apr. 1, 1944, included in current liabs. by co, ; ve . — Rewaanee,, MA arickles Anthony, B. D, Barker, A. S. Dewing, D. G. Harris, How 
INTERNATIONAL POWER .......... #1950 8,777,367 3,900,112 895.864 ' ; iene 749.527 1439.26) _ - 


eeeseres ake : 39.26) (712.08) "1 80 2.265.629 2.320.550 ae a eee = I. W. Killam, pres.; F. C. Clarke, sec.-treas.; Montreal: L, G. Proctor, asst. sec., Hudson, P.Q 
#1949 easceess 7,321,326 3,270,997 706,604 89.58 31.19)  (*9,19) 
¢Consolidated statement Based on 70 000 new 5% preferred shs. outstanding at May 31, 1951, after 1950-51 recapitalization t0ld 5% pref.: on old 6 pref paid | $9.00 per sh 


Od. 





in 


sic . i ; ; t . ; : > Mit 
1.2! 1.20 1824568 3.291.344 oral A. F. Culver, H. J. Syminget: Montreal; Col, John H, Price, Quebec, P.Q.; G. MacG. M 
hare 


n don 70.0 Ma 9 hs. ¢ c ation. r in 1950, $6.00 per share in 1949 et oe dex; Frederiek Krug, Westmount, P.@. - a . as - 
INTERNATIONAL UTILITIES 1951 32,340,000 14,537,006 6,018,661 1,143,563 1,790,795 ae -.. 4.20 718.703 5.163.963 Howard Butcher, III, chm, & pres., Villanova, Pa.: S. F. Raymond, vice-pres., Hampstead, P.Q.: 
1950 27,968,500 12,668,169 4,936,338 755,966 ° 7 . 


, ene x 2 907 AT% McNabb, vice-pres.; E, M. Butler. sec. & trea F W. Clarke, Jr New Yor! ‘ol, LL. D. M 
278,898 1,490,356 eee ‘ 1.05 fos 687 5,797,975 ececee Winnipeg, Man.; J. P. Crawford, Jr., Pennington, N.J.; H. R. Milner, Edn 
Wayne, Pa.; T. S. Watson, Greenwich, Conn.; F. B. Wilcox, Provider 
POWER CORPORATION ............ *1951 2,396,761 103, (ReNots 5 ~—St«‘“«é‘«é KO, 1,649,496 43298 2.3: 30 469.221 3520. 5.1: A. J. Nesbitt, pres: P A. Thomson, vice-pres.; J. B, Woodyatt, vice-pres 
*1950 1,971,062 718 3 2 380,435 27 ; 100 334 073 5745 399° sec.; Thos, Irving, treas.; J. M. Robertson, J, A, Raymond; Montreal; R 
Year ended June 3. tist pref. only. a . : : es Kernaghan, Toronto 


GAS AND HEATING ize 7 $$$ $$ $$ iin cin as moe 


R. Milner, chm.; Edmonton; } \. Brownie, pres., Calgary; R. C. McPhersor 
Smith, ¢ ompt H. M. Hunter, gen ipt Ss. ¢ Murison, se W. L. MePhee 
CANADIAN WEST. NATURAL GAS.._ 1951 7,800, .269,3! 2.73 7.8: 


742,725 309.4! 5.1! 547,83: 564,640 7 $.J 8 4.35 96,312 1,425,617 Joaann P. D. Mellon, Fred Stapells, H. E. Timmins, E, W. Bowness; Calga: 
1950 ' 5,761.12: , 235,76: 5 11.39% 618.216 ~ “oe 4.70 121.888 764.301 Howard Butcher, III, Philadelphia, Pa 
CONSUMERS’ GAS CO. ..:.......... 21951 9,520,000 13,699,121 =i os ane : - ; — — = 


eee eeeeee $1950 468 0,000 13.7 14029 bse ae 579.540 ; 2. ets *8.00 415.124 5. 102 = a ae "ie Bishop, pres E. J. Tucker 
J OU, ‘ e RES 7 


ese sbeées oss 1,869,170 ee C ~ 8.00 704.754 3.162.100 ae Gooderham, J. G. Parker, J. A. Northe 
*Year ended Sept. 30 On old $100 par stock: par value reduced to $10 per sh. on 10-for-1 exchange basis Nov 1951: initial 20c. on new ’ 


stock paid Apr, 1, 1952 Peter Campbell, The Mayor of Toronto; Tor 
INTERPROVINCIAL UTILITIES .... 1951 : 30,465 24.194 pepe, . - enn nan aeannien aaa once es ae aaa tM. Findley, siseares,, Toranis? fi 
*1950 44.614 23.104 nf 8.625 nil 12.88 niacin Marcel Couture, treas.; Hon. F. E. Brot K. A, Greene, W Munro, G 
*9 mos. ended Dec. 31 


dhs N wy Soper, Montreal 
NORTHWESTERN UTILITIES ....... 1951 “18,095,000 5,893,610 3,168 ~ 694,100 °4.70 761.194 1 232,884 — ~~ 30.82 e 545.084  1,582.436 nate “H. R. Milner, chm., Edmonton, F. A. Brownie, pres, Calgary; D. K. Yorath. gen. 
1950 14 112,000 4,692,140 ‘ 71s 306,993 ( 462,049 26.9% 412.358 9 199 05 ee co +3 . Edmonton; C. L. Metcalfe, sec., C algary; J. B. Whelihan, treas.; O. C. McInt 
*Amort. reserve *Incl. bond and note int. and bond disc. and exp. w.o ° = P J. R. Munro, A. M. MacDonald: Edmonton; E, W. Bowness, H,. W, Fran 
aan “oe ei . c Bu it tcher, Ill, Philadelphia, Pa Z 
UNION GAS CO. . cocedee 93051 di 8,414,808 3 3 711,542 1,220,000 1,307,567 8 : 80 742.608  42.615.722 “D. P, Rogers, pres.; R. L. Warren, ist vice-pres.; Toronto: R ‘L. O'Brian, vice 7 res 
*1950 1,000,000 6,635,115 2,683,178 684,605 2 720,000 934,795 ss l ‘ ; 581,696 1,450,959 aeaeea Weir, gen. mgrt F. Palin, compt., sec & treas.; S. A. Morse; Chatham; W. L. Duf 
* Year ended Mar. 31 a . ; Cc. M. Kennedy, Buffalo; H. J. Mero, Windsor; T, Montgomery, Sart ia; W. J. K. Va 
UNITED FUEL INVESTMENTS .,.... *195! 3,300,000 8,783,354 2,421.56 346.259 14.44 916.000 1,005,722  °11.17— j 3 ; 735.722 2853446. °°” £ ">, P. Rogers, pres., Toronto: R. L. O'Brian, vice-pres., Buffalo: T. P. Pir 
*1950 3,500,000 7,644 637 37,78 288,031 48 $44,100 674,793 2 


404.793 078 042 5 755 Hamilton; F. Palin, compt., sec. & treas., Chatham; Thomas Weir, Chat 
“Year ended Mar. 31 *Cl. A pref :Cl. B pref 


a a . ; : ; J. M, Pigott, Hamilton 
COMMU NIC A’ r IONS / ; / : s «ae tS . ; A. F. Adams, chm., Wilmington  Dei.; F. S. Spring, pres.. Chicago: J. y 
ANGLO-CANADIAN TELEPHONE .. 195! 963,548 837,015 


pres’s, Chicago; Gordon Farrell, V. E. Chaney, vice-pres’s, Vancouver 
‘ 10,43 699.477 5.6 10.8 a "0.6 125.967 26 Mohtreal; G. L. Grawols, F. H. Woods, Jr., Chicago; R. L. Benson, Viscount 
1950 a 931,97 826,094 aa 5,463 713.750 5 ‘0.a8 a4 ] 878.83 eta ander Roger, London, Eng.; E. E. Evans, Vancouver; Hugh Mackay. Rot 
*Class A only Before provision for participation with d rT ar A. S. Torrey, Montreal; Emmett Swai.son, Ft. Wayne Ind.; A, E 
elaine . — ie 7 ’ Bd nid c Ss Woods, Lincoln, Neb.: Walter Bedell Smith Washington, D.C 
AVALON TELEPHONE ......... ee 1951 2 ) 798,777 $14,520 1 5 ‘ ; E . . 


ie 0.975 2a 92.1 68.961 3f 2 > 19.1 37,823 PRESET: ~~ KR. J. Murphy, pres.; S. H. Morris, sec,-treas.; J. J. Murphy 
380,090 128,025 i 68,023 92,317 ee: 2.4: 6,360 180,726 John's, Nfid.; E. S. Morse, J. A, Weldon, Montreal 

On all pref. chs tDividends vularly or t Sse r 

BELL TEL. OF CANADA - 1951 93.535,76: 160,781,058 99,617,912 19.951.078 664 16,827.000 16203208  ....  *2 wi . San A997 - 


‘ 2 ° 588,822 87,974,670 ehaneca °C. F. Sise, c chm, ; *Fredk. Johnson, pres.; *"R. V. Macaulay, exec. Vice-pre 

15 41,319,196 17,913,386 4.14 6 891,000 10,323,544 5: ©3,211,253 2,006,616 2,352,9: Rolph, vice-pres's; R. H. Keefler, atst. to pres.; S. C. Scadding. sec ; J. R. Logan, 
compt.; C. L, Dewar. gen. mgr, eastern area; Montreal; H. G. Young, gen. mgr 
Watson, gen. mgr. western area; Toronto; *Hon, C. A. Dunning, *J. A. Eccles, **¢ 
Harkness, *R. E. Powell; Montreal: L. J. A. Amyot, Quebec; R. A. Laidlaw, Hen: 

cat oe a = os 5 : es aoe de a a oe : ’ as Cc. G. Cockshutt, Brantiord; Hon. S. C. Mewburn, Hamilton; H. S, Dumas, New Y 

BB. CG, TRAP EOtED ccéoccececoccceccccs 61951 31,911,000 19,697,053 *5,197,031 2,402,741 2.34 1,511,818 r151,18 1.76 ; 35 959) 2 : a ¥ 


‘ ; ~ a sae e 2 I eeeeee 1.76 35,893 9,591,375 jinn ie F. S. Spring, chm., Chicago; Gordon Farrell, pres.; James Hamilton. CB Diplock 

i is : 1950 32,187,000 16,113,748 *4.379.815 2,103,690 1.91 ‘jauute 991.019 799.10 5.99 6.00 8.00 240.864 9,508,753 a oe ee Boyce, vice-pres. & treas.: G. A. Kennedy, vice-pres, & cx mpt J. E. Cat 
After inc. tax 16% preference only. {On new $25 par stock after 4-for-1 split approved July 1, 1951 4Paid $1.00 per share of new $25 stock and $4.00 per share of old $100 par stock. mgr.; P. 

i Secs eer t tater: a oa eee es oe if “ es , so < Code, Jr., Chicago; A. S. Torrey, Cameron Hough; Mon treal 

c aay ACK Saree socccce 1991 200,000 143,188 149.036 19.920 7°3.63 od 1.28 9.32 0.50 8.00 1,645 Gordon Farrell, pres.: James Hamilton, C B. Dipiock, vice-pres's: Vanc 
After income taxes, “All interest 


Meee J. E. Carlile, sec.; H. M. Boyce, treas.; G. A, Kennedy, con pt ; 

: ; annie a saat sa ih ea 3 ae os - oi c Bs yancouver; V. E. Chaney, T. S. Gary, Chicago; A. S. Torry, Montreal 

EASTERN TWPS. TELEPHONE ..... 1 51 sthubabe 470,971 124 968 43,867 “Oe 43,924 37, *0.73 1.00 6.81; 80.056 ents Le F. C. Whitaker, pres., Montreal: H. B, Fletcher, vice-pres.; C. VM. Campbell, sec 
‘ ots 1950 eeccesee 298,541 59,412 27.675 eee 10,925 813 oe *0.69 1.00 § 32,954 5 41 mgr.; Carlos C. Skinner; Sherbrooke, P.Q.; M. G. Evans, R. A. Williems, / 
Based on average outstanding capital stock. J. W. Quinn, Windsor, P.Q.; C. L. Jenkins, Rock Island, P.Q.; D. B. Hopki: 
sre A, ° 4 a nen ae 4 niece aegeremanen ahaa ah ee ae TO Ele aie ad eee Govern, Richmond, P.Q 

ISLAND TELEPHONE ......ceee00005 1951 500,000 588,792 : 89,759 6.38 38,299 37.2! 9: 3.2 +0.45 4.00 94.750 48,095 . ‘W. A. Winfield, pres.; E. L. MacDona e-pres,; J, E. Richa 

1950 500,000 543,004 92.9% 82,881 4.83 30,736 5, 5 6.90 10.18% 4.00 17,420 ' ( 

'To and including Mar 15 fol lowi ng year ’ 


¢ ' 159,629 9.5 treas.; C, A. B. Builock, F. D. Smit Halifa W. S. Gra tt Char 
KOOTENAY TELEPHONE = a 


ebebenaguce. 1002 250,000 ~ 2158 53.31 23,852 3.05 
*After incomé taxes. 


kard. ger 


Car 


» Vv “pre 


*Based on average outstanding capita 


lle, se 


A, Woodward, Vancouver; Hon. G. H. Barnard, Victoria; V. E. Chaney 


0.50 8.00 012.954 170405. .«. Gordon” Farrell, pres; James Hamilton, C. B. Diplock, vice-pres's; Vancouver. F. 8. S; 
Chicago; J. E. Carlilg, sec.; H. M. Boyce, treas.: G. A. Kennedy, con pt.; W. S. Pipes, ge 
: us a , 5 a J C ‘ : couver; V. E Chaney, T S. Gary, Chicago: A. 8. Torrey, Montreai 
MARITIME TEL. & TEL. .........000. 1951 11,000,000 455, 2.4 943,583 4.64 577, 5: 620,706 if 8 1,45 3,28 vpnndic ~sW. A “Winfield, pres.; *E. L. MacDonald, vice-pres.; J. E. Richardson, sec. & gen. cc 
1950 6,000,000 : 2.434.: 792,957 8.52 522,116 879,033 f 37 625 3,06 37,95 Conrod, treas.; F. FB. Doyle, compt.; *A. M. MacKay, gen. mgr.; *C. A. B. Bullock, *F D s 
fax; Frederick Johnson, R. V. Macaulay, Montreal; George Ki! M. R. Ct 
J. W. MacLeod, New Glasgow: *C. J. Morrow, Lunenburg 
MONTREAL TELEGRAPH ......,... 1951 169234 —»«:160,761 ~— * 7 oan 


SS = *Member executive committee 
. eecceces 169 234 160,761 80,238 80,523 y 
1950 


; , 2 C.F. Sise, pres; Li lA. A. Magee, vice-pres y. Gilbert, sec. & tr 
— _ ——_—1950___sesssees ___168,203_ 160,953 __ ss ee+ vs 63,854 96,909 i... oo ' ine Leeast. ag ie Magee. vice pres.; H. V. Gilbert, sec. & treas.; 
NEW BRUNSWICK TELEPHONE |... 1951 5,500,000 78,396 2,684,611 955,311 767,063 757,691 r 


57 5 Hon, GB barchill” pres South Nelson *W7E- Golding vieerenee A - 
- > . evra oe re = . D4 We “ . . pres., South Nelson: *"W. E. Go'din ice-pres.: A. J. Thomps 
1950 5,500,000 5,239,548 2.434.698 824, 27 72,222 880,985 7 § 59,8: 7 G. M. McKiel, compt.; H. G. Black, mn mgr.; Saint Sor as * os M. Robi: son, ooo ay 


Biack, Sackville; R. W. Ganong, st Stephen; Frederick Johnson, *R. V. Macaulay 
ct + es Michaud, Edmundston; Leonard Lockhart, Moncton; A. R, C 
: i a 2 sais yal a . sas : Ca didteaan ‘ ar ~am pbellton. “Member exe r 
NORTHERN TELEPHONE ...,....... 1951 ; 1,405,414 265,566 51,8 ‘i 62, 366 35,968 0.02 eees 008 942,312 90,293 a F. L. Hutchinson, pres.: P. R. Graven saa paar D. McKeivie, sec.-treas.; R. A 
OKANAGAN VALLEY TELEPHONE. 1930 a nn OO ti pe emma EES 61: bees . nye 0.08 913 __-4219,024 Woods; New Liskeard, Ont oe Oe : 
N VALLEY TELEPHONE. 1950 1,470,500 620,613 247,68 O17 3.27 44,000 8: LE a 040 0.40 16.104 156.647 ae FLA. my ; William Fitch, ; us 
1830 {cee Stee 03 S48 0.000 : Eo 38.300. _ 335 L 0.40 040 14001 40 983 _3a 2: . A. Sherrin, pres.; William Fitch, sec.; Vancouver. 
QUEBEC TELEPHONE CORP. ....... | 2190.00 aes risen 2 Bie hy ‘ a ‘43 1.60 t 113,548 —S zi. 572 erenvece Hon. J. A. Brillant, pres; T. A. Bernier, vice-pres. & gen. mer, Norman Gendreau 
1 2, 4 (2.09) $(0.72) 0.50 2 : F.E.G ; D t ues Brillant oe ee 
tBased on new capitalization outstanding at at Dec. 31. 1951. ‘On new class A shares paid 75c. in 1951, 37! ac. in 1950; on common paid ‘zoe. in in 1951, ‘none in 1950; on ob on old class A shares paid doc. in in 1980." a nee Roe e Aubert Briliant: ail of Rimousla Pa ee an 
SAGUENAY-QUEBEC TELEPHONE... 1951 a5 000 RE 262 re ie 583 a —«B8RR8 os t029 ; ae Oe 055 #10681 ~—-41,283.033. ~—........ Antoine Dubuc, pres; J. L. HW. Dubé, ist vice-pres. & gen. mgr, Chicoutimi, PQ. fanier, and 
msaneinan a test 2 ial sole ieottioletes je Fe ge op. sone Seat dian wet lds . we 0.53 1.25 0.40 16.158 $345,805 vice-pres., Montreal; Albert Dupont, sec.-treas.; Louis Dubuc; Chicout imi; A J. Sarak eau, J. ota "Hay > 


3 ee ahngpeen setae ciethia-cilbdgetiaaiontaitaerntis SS aie = os . cay ;_on old class B earned $38.08 _pber st share _and paid & $6. 00 per share. aust H. D. Rolland, R. A. Williams, Montreal. 
TRAMWA AYS YS AND ¢ OTHER co’s ‘ ‘ PRS Henry Borden, pres.; BE. C. Fox, Arhold Gaine, vice-pres's, G BR. ¥. Troop vice 
BRAZILIAN TRACTION a kites id 1950 «23,967,765 5.2: 50.623.696 ' 11.883.036 aan 33,044.974 8.400 4.70 6.00 2.00 19.958.730 ‘ Sc hulman, a@ast. to pres.;: Osborne Mitchell, sec.; s H, Logan, N. D. Wiison, Cx 
aOf subsids. 1949 +15,760,830 45,252,456 8,843,419 31,758,803 Maurice F. P, Lubbock, Edward Holland-Martin, John Phil 


Ot . Matthews, E. G. Burton, W. E. Phillips; Toronto; J. A. Eccles, G. B. Gordor 

8,073 : 6.00 2.00 18,314,192 .192,7: Browse, Hon ’ , Edw liand-Ma Joh 

Sub ae : ae 2 en ate : nce he hse sd . ra McKim Bell, Rio de Janeiro; Dr. E. E. de Souza, Sao P: >, Braz = 
ELK CREEK WATERWORKS ........ 1950 428,500 A“ 67,622 29,595 8 4.400 11.846 Burs ee Tn 11,846 Pay 


. 5.8% Scans ~ Ross Peers, pres., Chilliwack, B.C.; B.H. Gunning, vice-pres.; Will itch 
1949 440.500 . 69.960 25.830 2 35 7 350 16.508 a 3 : +c 16.506 Od s, pres Na B 4 g e-pres iam Fitch 


Ladner, F. A. Sherrin, C, D. Campbe Vancouver 
aLoss or deficit. d Deficit per share sExcess of current liabilities aver r current essets. ' ee ee ee eee —— 
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Quebec Adding Another 


Projects Under Way Strengthen Province’s Hold on Leadership 


Power demand continued to 


mount in Quebec last year and} Quebec's installed capacity at the $72,260,468 


the province’s generating com- 
panies registered another record 
output of electricity. Large addi- 


'a few other smaller additions. ; 


year end totaled 6,834,000 hp, 51% 
of the Canadian total. 


Aluminum Co. of Canada, 


In 1946, Quebec Hydre offered 
(including 10% 
forcible taking) for the assets, 


against which there were charges | 


totaling $79,380,150. Shareholders 


tions to capacity further strength-| which is building two 270,000-hp|refused the offer and the ques- 


ened Quebec's hold on first place 


in the Canadian power picture| Perjbonka, accounts for the larg- | arbitration board. The 


and projects currently 
way will raise its already im- 


hydro-electric stations on the 


rently under construction. At 


tion was dater turned over to the 
minority 


under } est slice of the new capacity cur- shareholders claimed that com-| 


pensation should be based on the 


pressive total of developed hydro- Beauharnois, there is room for company’s earning power, but the 
electric resources by some 1.1! another six 55,000-hp generétors | board ruled against this motion. 


million hp 

Central electric stations in the 
province produced 29.8 billion 
kwh, up 8.4% from 1950 and well 
above the 16.9 billions turned out 
in Ontario, closest competitor for 
top honors. Adding an estimated 
700 million kwh produced by 
plants operated by various indus- 
tries (mainly pulp and paper) 
raised the province's total output 
to 30.5 billion kwh. 
revenues of generating 
companies paralleled the output 
gain; increased, however, 
and taxes were sharply higher; 
as result, net profit of most com- 
panies was pared from 1950 
seve! 


Gross 


ce sts 


Further gains in output were 
shown in the early months of 
1952 as demand continued to 
climb. For the two months to 
the end of February, central elec- 
tric stations produced 5.1 billion 
kwh, against 4.7 billions in the 
same period a year ago. 

During 1951, 461,700 hp of new 
capacity was added by Quebec 
companies, including 195,000 hp 
by Shawinigan Water & Power 
Co., 220,000 hp by Quebec Hydro- 
Electric Commission, 35,000 by 
Northern Quebec Power Co., and 


lat the new Quebec Hydro No. 2 
plant and these will probably be 
completely installed by 1953. In 
addition, Manicouagan Power has 
a 90,000-hp development under 
way on the Manicouagan, Price | 
Bros. & Co. a 79,000-hp project 
}on the Shipshaw and Gulf Power 


| Co. a 25,000-hp plant on the Ste. | 
i 


Marguerite. 
| 


| Beauharnois | 
Beauharnois Light, Heat & 
Power Co.’s properties were ex- 
propriated by the Quebec Govern- 
) ent in April, 1944, and have | 
since been controlled and operated 
by the Quebec Hydro-Electric 
Commission. An arbitration 
board, formed to determine the 
| amount of compensation to be 
paid minority shareholders of the 
company for their interest, has 
|been holding hearings since 
March, 1948, but as yet has 
| handed down no decision. 
| Control of the majority of 
Beauharnois stock is held by Que- 
bec Hydro through acquisition of | 
Montreal L. H. & P. shares in| 
1947. Funded debt of the company 
became an obligation of the Com: | 
mission on expropriation. 


Evidence at subsequent hearings 
has been concerned with estab- 
lishing a value for the individual 
assets and rights. Funded debt 
formerly outstanding has been 
retired by the commission. 


Beauharnois L. H. & P. has de- 
velopment rights on all unclaimed 
water power resources on the St. 
Lawrence River between Lake 
St. Francis and Lake St. Louis, 
25 miles above Montreal. The 
No. 1 generating plant has a cap- 
acity of 742,000 hp. The new No. 
2 plant, which is actually an ex- 
tension of the No. 1, has space for 
12 55,000-hp generators. So far, 
six of these units have been in- 
stalled, the balance to be com- 
pleted probably by 1953. On 
completion of this expansion, the 
Beauharnois plant will have a 
total capacity of 1,402,000 hp and 


will be one of the largest hydro- | 


electric developments in the 


world. 


Canadian L & P 


Canadian Light & Power Co. 
shareholders, in June, 1949, ap- 
proved dissolutior of the com- 
pany and the sale to Quebec 
Hydro of its generating station at 


. » important components 
in the interconnection of 


Quehec’s 


power resources 


Construction is now actively in progress of 


the 32 mile 110,000 volt transmission line 


between Lachute and Cedars. 


This tie line will further the Provincial 


Government’s plan of 


linking 


the four 


corners of the vast electric systems of the 


Province of 


Quebec. 


It will make available from the resources 


of Hydro-Quebec a second source of supply 


to provide for the growing demands of 


residential, 


commercial and 


industrial 


customers served by the company. 


Gatineau Power Company 


for | 


}increased by over 5% 
| record 


| 
| against 





St. Timothee on the south shore 
of the St. Lawrence River about 
30 miles above Montreal. The 
purchase price was sufficient to 
pay off the $2,519,700 outstanding 
bonds. 

An initial distribution of $20 
per share was made to stock- 
holders in October, 1949, and an 
additional $5 per share in April, 
1951. A further small distribu- 
tion is expected when taxation 
matters are settled. 

The Income Tax Department 
has advised the company that 
the loss incurred in dispgsing of 
its assets hag been applied against 
prior years’ taxable profits, and 
consequently an amount of $22,881 
is recoverable from the Govern- 
ment. Still before the courts is 
an appeal by the company against 
the Federal Tax authorities’ dis- 


| allowance as deductible expenses 


of amounts paid in 1946-43 for 
Quebec education tax. 

On June 11, 1951, the Income 
Tax Appeal Board allowed the 
company’s appeal against ' the 
1947 assessment, On October 20, 


1951, an appeal was taken from | 


this decision by the Minister of 
National Revenue to the Ex- 
chequer Court of Canada and 
this appeal was expected to be 
heard this spring. 

Total revenue for 1951 amouat- 
ed to $1,108 and after deducting 
expenses and taxes of $1,577 a net 
loss of $469 was shown. At Dec 
31, current assets totaled $53,206 
and current liabilities $14,934. 


Can. Northern 


Canada Northern Power Corp 
supplies power and light through 
its subsidiary, Northern Quebec 
Power Co. to an _ important 
mining area in Northern Quebec. 
The territory served includes the 
mining areas of Rouyn, Cadillac, 
Malartic, Dubuisson, Duparquet, 
Bourlamaque, Pascalis, and the 
towns of Noranda, Ville Marie, 
Rouyn and Val d'Or. 

Last year the company com- 
pleted work on a new 34,500-hp 
extension at its Quinze River 
power plant, raising the installed 
capacity of the plant to 90,000 hp 
at a 90-ft. head. 

During 1951, demand for power 
from the 
1950 level and output 
climbed to 470,583,911 kwh., 
446,351,901 the previou 
year. The total number of custo 
mers at the year end amounted 
to 12,587, up 297 from a year 
earlier. 


During the year, Canada North- | 


ern entered into a 
supplying power to the property 
of Rainville Copper Mine in Lou- 
vicourt Twp. and a transmission 
line connecting this property with 
the company’s system has been 
completed. ; 
Gross operating revenues in 
1951 increased to $2,978,368 from 
$2,761,311 in 1950. Net profit rose 
to $344,397 ($320,779), equal to 


| 74c (68c) per common share. 


Canada Northern says that its 
rates for power are as low as the 


| cost of power to customers of any 


irganization furnishing 
ervice on this continent. 
mates its profit 


similar 
It esti- 


before taxes at 


| 63/100c per kwh., or 46/100c after 


taxes. 


Catineau Power 


Gatineau Power Co. generates, 


| distributes and sells hydro-electric 


energy in Eastern Canadg. Chief 
customers are the Hydro-Electric 
Power Commission of Ontario 


and Canadian International Paper 


i Co 
| 


The company, controlled by 


International Hydro-Electric Sys- 


(in liquidation), owns and 
operates 18 generating plants, 17 
ff them hydro-electric, with a 


sCiil 


| total installed capacity of 776,634 


hp. With its subsidiary, 


serves 71,000 customers. 


it now 


| Last year 162 miles of pole lines 


were built and 84 circuit’ miles 
of distribution lines were added 
) existing yj »s, to provide serv- 

nd rural communi- 
15,000-kva 


lie d 


mia 


nsti 


contract for | 


1.1 Million hp. 


at Ste. | 


voltage on seven | 


; in- 


expansion 
includes a 110,- 
station being 
and a 32-mile 
from the La- 
witching station to Cedars, 
will interconnect the com- 
ystem with that of Hydro- 


Lly und r way 
000-volt switching 
ilt at Lachute 
110,000-volt circuit 
ute 
Which 

nant 

Quebec 
being planned at 

take power from this line 
Further expansion of the sys- 

tem is planned and preparations 

ire under way to augment elec- 
city supply. 


| Total output in 1951, including | 


' 
mall amounts of purchased 


| power, was 3,672,006,050 k wh., up 
| from 3,272,047,890 in 1950, while 
the consolidated peak load rose 
| to 767,239 hp. (762,695) 
| Particularly* favorable 
onditions throughout 
|} 1951, the sustained 
electricity from industry and the 
| further growth of retail business 
| all helped push total revenues to 
| $14,581,598 from $13,306,333 the 
| previous yeat Higher income 
j taxes and operating costs, how- 
} ever, cut net profit to $2,962,204 
from $3,229,658. 


most of 


‘ ‘ 
| Gulf Power Co. 
Gulf Power Co. Was incorporat- 
ed in 1951 to build a 25,000-hp. 
hydro development at or near 
Falls on the 
rite River on the north 


shore of 


\: xtv-one 
(Continued on page 42) 


A 15,000-kva. substation | 
Dorion to} 


j 


| 


water | 


demand for | 


Margue- | 


i 
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Hundreds of products are manufac- 
tured with the help of GAS 
— the fuel of 1001 uses. 


The TREND in industrial 
Toronto is to GAS! 


Industries of all types, of all sizes, are taking advantage of 
the efficiency and economy of GAS and modern gas 
equipment. Management today is increasingly alert to 
the many modern applications to which GAS can be put. 


Phone us and an experienced industrial representative 
will be glad to call and suggest how GAS can be used 
to advantage in your plant, 


(Gonsumers’ Gas 


EM. 3-694] 
124 Richmond St. W., TORONTO 


Largest 


SUR Ua 
UA aS 


CM MST | 
in Canada! 


... at Hydro’s 
RICHARD L. HEARN 
generating station 


Toronto 


When fully equipped, as pres- 
ently arranged, this station will 
have four 60,000 sq. ft. steam sur- 
face condensers, six 42 inch circu- 
lating pumps and eight 16 inch 
multi-stage condensate pumps, all 
supplied by Inglis. 


Each condenser has over 10,000 
tubes 26 ft. long with tube sheets 
18 ft. in diameter. The six circu- 
lating pumps have a total capacity 
of over 310,000,000 gallons per 
24 hour day, more than twice 
that used in the whole city of 


Toronto. 


ALSO WORTHINGTON 
42 INCH PUMPS! 


CANADA 


LIMITED TORONTO, CANADA 


CALGARY 


JOHN INGLIS CO. 


sahil oe  dalalaiih EDMONTON —- VANCOUVER 


37, 





N 


ew Projects 


Build Foundation in BC Boom 


| 
j 
} 
} 
| 
| 
i 
| 


Here’s Record of Big Plans By Major Power Producers 


, British Columbia has one of! was sold by the company at par | 


the largest untapped sources of 
hydro-electric power left on the 
North American continent. In- 
stalled capacity is currently only 
13% ot the potential 11 million 
hp. 
Right now industrial demand 
and hydro-electric power supply 
are racing neck-to-neck as both 
overtake more modest, earlier 
goals, In the “home stretch” — 
to be reached by about 1955 — 
it looks like power developments 
will be well in the lead. 

Here's how major 
shape up for 1952: 

B. C, Power Corp. will spend 
$31.3 millions of the total $111 
millions earmarked for expan- 
sion in the period 1951-55. Main 
items are: 

1. Construction of an 80,000-hp. 
unit at Wahleach for about $6.5 
millions, to be ready by fall. 

2. Erection of a high-tension 
line to bring this power to Van- 
couver, for $3 millions. 

3. Addition of a fourth 62,000- 
hp. generator at Bridge River, for 
approximately $500,000. 

4. Expansion of nine substa- 
tions, construction of four new 
substations and three new, trans- 
mission lines for $7.5 millions. 

5. Installation of a new recti- 
fier at Oak Ridge for about $600,- 
000. 

B, C. Power Commission plans 
to complete a 4,000-hp. unit on 
the Clowhom River and to extend 
the John Hart plant by two 
28,000-hp. units. 

Largest single project now 
under construction is Alcan’s 
500,000-hp. installation in the 
Nechako Valley, to serve the alu- 
minum smelter, with provision 
for an eventual 1.6 million hp. 


B. C. Elec. Rwy. 


British Columbia Electric Rail- 
way Co. provides electric rail- 
way transportation, electric light 
and power to the southwestern 
part of British Columbia and 
Vancouver Island, including Van- 
couver, North Vancouver, New 
Westminster, Steveston, Victoria, | 
Turnaby, and Chilliwack. The 
territory covers an area of more 
than 1,500 square miles, with a | 
population of 815,000. | 


projects 


aries operate 230 miles of elec- | 
trie railway line of which 51 
miles are city car lines and the 
rest are interurban. Urban bus 
services are operated over 313 
miles, including 44 miles of trol- 


f 


January, 1951; proceeds were 
}used for the expansion program. 
Issue consisted of $6,000,000 pre- 
ferred stock, 4%4% series $100 
par. 


A private issue of $20 millions, 


3%4% first mortgage bonds pay- 


|able in U. S. funds, maturing in| 


}1976 yielding 4%, was sold in 
| December, 1951. Proceeds are re- 
ceivable in installments over a 
period ending not later than De- 
cember 3, 1952, of which, the first 
installment of 25% was received 
on Dec, 4, 1951, and the second 
|installment of 25% on March 4, 
1952. 


During the year $1,049,000, 
which was the amount of first 
mortgage bonds, was retired 
through the operation of the sink- 
ing fund. 


Capitalization of the company 
at Dec. 31, 1951, consisted of $119,- 
268,754 funded debt, $38,415,400 
preferred stock, 1,240,000 class 
i“A” and one million class “B” 
shares carried at book value of 
| $64,520,000. (This does not in- 
clude funded debt and capital 
| stock of subsidiaries.) 


(See also B. C. Power Corp.) 


B. C. Power Corp. 


B. C. Power Corp. is a hold- 
| ing company, controlling through 
|subsidiaries an extensive system 
of public services in the southern 
part of British Columbia. The 
only directly owned subsidiary, 
B. C. Electric Co., controls seven 
other public utility companies. 


| Operations of the company 
| plant and its subsidiaries are car- 
ried on under the supervision of 
the Public Utilities Commission 
of British Columbia, the Board 
of Transport Commissioners for 
Canada, several acts of the Brit- 
ish Columbia Legislature, and 
by-laws of, and agreement with, 
municipal authorities. Franchises 
vary in terms and many are not 
exclusive. 


In some instances they have 
foverrun, but the companies have 
experienced no difficulties in this 
respect. 


Expenditures on plant were 
spent was $7,133,905, as compar- 
ed with $15,843,601 in 1950. Major 
items were: electric extensions on 
the mainland and on Vancouver 
Island, including cost to connect 
9,493 additional customers; gas 


ley coach routes. Inter-urban bus extensions on the mainland and 


services cover 562 miles of route! on Vancouver Island. including | 


from Vancouver and New West- | cost of connecting 1,137 additional 
minster to points throughout the | customers: at the Lake Buntzen 
lower mainland, as well as to | Hydro-Electric development the 
Seattle, Wash. Motor freight | reconstruction and enlarged No. 
services are operated in the Fra-|1 generating station; while at the 


ser Valley. The equipment at | 
the end of 1951 included: 330 
passenger, express and ffeight 
cars, 514 motor buses, 311 trolley 
coaches, 11 electric locomotives 
and four diesel-electric locomo- 
tives. 

Subsidiaries include Vancouver, 
Fraser Valley & Southern Rail- | 
way Co., Columbia Estate Co., | 
Victoria Electric Co., B. C. Motor 
Transportation Ltd. and B. C. 
Rapid Transit Co. 

In January, 1951, it was stated | 
that “plans are under considera- | 


tion for an exchange of first | nounced that it will spend $31,-| ures available) was $11,846, dow 


mortgage bonds, and/or prefer- | 
red shares of B. C, Electric Co. | 
for the 442% perpetual consoli- 
dated debenture stock and the 
5% cumulative perpetual prefer- 
ence stock of B. C. Electric Rail- 
way Co., with a view to that com- 
pany being put into liquidation.” 
During the year an offer was 
made to the holders of the Rail- 
way Co.’s debentures and pre- 
ferred stock (both issues payable 
. in sterling) to exchange their 
holdings for securities of B. C. 
Electric Co. The effect of the 
offer was to allow a premium of 
5%% of the Canadian dollar 
equivalent of the principal amount 


of their holdings. Over 75% of | 


the sterling stock was lodged for 
exchange. 


As a result of the transaction, | 


by which securities carried at 


$4.85. to the £ were acquired at | 


a rate of $3.15 to the £, and 
after allowing for the expenses 
of the transaction a capital gain 
of $4,970,456 arose. 

(See also B. C. Electric Co. and 
B. C, Power Corp.) 


B. C. Electric 


British Columbia Electric Co, 
is a subsidiary of B. C. Power 
Corp. Together with its sub- 
sidiaries it controls the most ex- 
tensive system of public utility 
services in British Columbia. The 
company generates electrical 


energy and manufactures and dis- | 


tributes gas, while the principal 
subsidiary distributes electricity 
and operates electric railways, 
trolley coaches and systems on 


the lower mainland and Vancou- | 


ver Island. 

The company owns power de- 
velopments at hydro-electric 
power sites on the mainland and 
the Island, with a total sales cap- 
acity of about 540,000 hp. By the 
end of 1952, when the present 
program is completed, full cap- 
acity will be approximately 700,- 
000 hp. Estimated ultimate cap- 
acity is 1,123,850 hp. 

The company also owns three 
gas firms, two in Vancouver sup- 
plying the cities of Vancouver, 
North Vancouver, New Westmin- 
ster and adjoining districts; and 
one in Victoria serving that city 
an] the district of Oak Bay and 
Esquimault. Total capacity of 
these plants is 21,400,000 cubic 
ft. daily. 

A new issue of preferred stock 


Wahleach Lake project work 
continued on new generating fa- 
cilities and associated transmis- 
sion lines (to be completed in the 
fall of 1952); construction of sub- 
stations and associated distribu- 
tion facilities and local transmis- 
sion system; the purchase of the 
Hope and Lillooet systems; the 
addition of 55 new trolley coaches 
in the Vancouver urban town- 
ship system; and the new over- 
head distribution systems for 
trolley coaches in Vancouver. 


The company has already an- 


300,000 this year to 


| transit services on the mainland 
| and in greater Victoria. Largest 
|single item is $6.5 millions ear- 


higher rates by the Public Utili- 
ties Commission. Three of these 
were applicable to electricity 
rates, while the fourth raised the 
| gas rate. The company also rais- 
ed its rate on interurban bus 
and railway station operations. 

Working capital at Dec. 31, 
1951, was $7,051,978, as compared 
| with the excess of current liabili- 
ties over current assets at Dec. 31, 
| 1950, of $244,062. 


B. C. Power Comm. 


| British Columbia Power Com- 
mission was appointed April 17, 


1945, and commenced actual op- | 


erations in August of that year, 
with the acquisition of five elec- 
|trical properties serving 11,906 
customers. 

On March 31, 1951, number of 
customers had risen to 44,174, 
{served from 25 generating plants, 
having a combined capacity of 
121,855 kva., via 550 miles of 
transmission line and 2,393 miles 
|of distribution lines. Area in 
which the commission operates 
has been divided into 25 power 
jdistricts, from Sechelt in the 
southwest, to Terrace in the 
|northwest, Dawson Creek in 
| northeast, and the Columbia Val- 
ley in the southeast. 
| Largest single construction to 
be undertaken by the commis- 
sion, is the “John Hart develop- 
ment,” at Campbell River on 
Vancouver Island. Capacity of 
this plant will be 150,000 hp. of 
which 112,000 hp. has been com- 
pleted and brought into operation. 

Another large project under 
construction is the power devel- 
;opment in the Quesnel area at 
a cost of around $5.5 millions. 
| Other commission plans include 
construction of two substations at 
| Duncan, one to be built late this 
year or 1953, to take 60,000-volt 
energy from Nanaimo and step 
it down to 23,000 volts; and 16- 
mile 16,000-volt line south from 
Courtenay, Total electrical out- 
put for the year ended March 31, 
1951 was 267,488,406 kwh., as 
compared with 168,683,738 kwh. 
in previous year. Gross revenue 
amounting to $4,064,642, as against 
$3,267,469; net operating surplus 


Results for the first nine 
months of the fiscal year ended 
March 31, 1952, indicated that 
the government utility undoubt- 
edly would stay “in the black” for 
the year, despite heavy carrying 
charges. 


| . . 

Elk Creek Water 
| Elk Creek Water Works Co. 
}owns and operates, under fran- 
|chise, a water-works system in 
the Fraser Valley, B.C., serving 
ithe city of Chilliwack, munici- 
pality of Chilliwack, Rosedale, 
Sardis and adjoining districts. 
More than 3,745 consumers are 
| serviced through about 138 miles 
of water main. 


Source of water supply are the 


‘streams known as Elk, Dumvill, | 


jand Nevin Creek. Company’s 
| reservoir has a capacity of two 
million gallons, and additional 
water is available from other 
| sources if required. 

Net profit in 1950 (latest fig- 


n 


1%. 
Gross expenditures in plant and 
equipment totaled $96,451. By the 


| tion of Alberta. 


| It supplies light and power to 
the whole. of southern East 
Kootenay from the boundary to 
Cranbrook, especially the towns 
of Fernie, Hosmer, Cranbrook, 
| Elko, Bull River and Wardner, 
B.C.; also to various coal mines 
jin the Crow’s Nest Pass district 
| and to the Kimberly concentrator 
| of Consolidated Mining & Smelt- 
| ing Co. of Canada. 


Hydro-electric plants include 
one of 15,000 hp. at Elko on the 
Elk River and one of 7,200 hp. on 
the Bull River. A steam plant 
of 13,300 hp. is operated at Hill- 
crest in the Crow's Nest Pass dis- 
| trict of Alberta. 


Annual report for the year end- 
ed March 31, 1952, is not yet 
available. In 1950-51, the com- 
pany showed gross revenues of 
$1,428,944, against $1,302,810 the 
previous year. Net profit rose 
to $222,355 from $190,014. 


T * 
Nanaimo-Duncan 
Nanaimo-Duncan Utilities Ltd. 
had its electrical property taken 
over by the B. C. Power Commis- 
sion in August, 1945. 


t the time of expropriation a 
|report by an appraisal company 
| suggested compensation of $1,874,- 
633, with interest at 6%. The 
B. C. Power Commission contest- 
ed this award, contending that 
the compensation should’ be 
$1,600,000 without interest. Final- 
ly, in February, 1950, the court 
set the amount of award at 
| $1,706,586, 
| Of the principal $1,105,000 had 
|already been paid by the com- 
mission and used to redeem bonds 
and stock of the company and 
retire mortgages. 

In July, 1950, the company was 
notified that it could claim the 
outstanding $601,586 of the award. 

No annual report has been 
issued since June, 1947. 


| West Can. Hydro 
Western Canadian Hydro-Elec- 
tric Corp. and its subsidiaries 
formerly operated electrical prop- 
erties in British Columbia. In 


: ee ; veUS | July, 1945, these properties were 
The compahy and its subsidi- | again large in 1951. Total amount | Was $152,413 ($152,652 in 1950). | 


expropriated by the B. C. Gov- 
ernment. Control of two _ sub- 
sidiaries, Elk Creek Water Works 
Co, and Okanagan Telephone Co. 
was transferred to _ preferred 
shareholders of West Canadian 
Hydro-Electric Corp. under a 
share exchange plan approved by 
|} shareholders in December, 1947. 
In February, 1950, a judgment 
awarded a total of $3,289,700 for 
the properties, This amount was 
| made up’ as follows: market value, 
$2,850,000; premium on _ bonds, 
$71,930; severance damages, 
$25,000; reorganization expense, 
| $42,264; liquidation expenses, 
$9,950; 10% for compulsory 
taking, $285,000; prepaid expense, 
$5,556. A final payment of $1,211,- 
| 792 was received by the cOmpany 
| in July, 1950. 
A final general meeting of the 
| company will be held in Vancou- 
ver, on May 16, 1952, 
| Distribution as made to share- 
holders was as follows: ($9.61 
per share) July 11, 1950, $600,000; 
| Dec. 19, 1950, $150,000; Sept, 12, 
| 1951, $150,000 and Dec, 14, 1951, 


improve | from the previous year’s $16,506. | $61,000. 
and expand electric, gas and/| Gross operating’revenues rose by | 


'W. Kootenay P.&L. 


| West Kootenay Power & Light 


| marked to complete the 80,000-hp.| end of the year about 85% of | Co, owns and operates two hydro- 


|Wahleach hydro project at the 
|eastern end of the Fraser Valley. 
Coupled with this is the $3 mil- 
lion job of erecting a high ten- 
| sion line to bring the power down 
| the valley and feed it into Van- 
| couver. 

Other important expenditures 
during the Current year include: 
work on a fourth 62,000-hp. gen- 
| erating unit at Bridge River (ten- 
tatively scheduled for 1954 com- 
pletion); expansion of nine sub- 
stations and construction of four 
new substations and three trans- 
mission lines; a. new electric 
power ‘station at Oakridge, plus 
lother units at Fir Street and 
Point Grey substations; the addi- 
tion of 54 trolley buses and erec- 
| tion of 22.8 miles of trolley coach 
overhead; and the necessary ex- 
| penditures to provide house tu 
house distribution lines and gas 
facilities with regard to these ex- 
pansions, 

Gross revenue from operations 
| during 1951, at $46.9 millions, was 
up 9% from 1950 — a 20% in- 
|crease in electric revenue being 
| the principal factor. Consolidat- 
ed net profit amounted to $2,913,- 
834, as compared with $2,604,405 
in the previous year. This repre- 
sents $219 for “A” share and $0.19 
for “B” in 1951, as against $2.06 
and $0.06 respectively in 1950. 


A total of 1,512,461,144 kw. (up 
8.59%) was sold during the year. 
|Passengers carried by railway, 
trolley coach and urban bus lines 

totaled 126,511,810 (down 5.05%), 
while inter-urban bus lines car- 
ried 4,919,047 passengers (down 
| 2.37%). Railway freight tonnage, 
at 1,126,659 tons was up 10.9% 
from the previous year. Gas sold 
totaled 4,492,981,000 cu. ft—down 
.79% from 1950. 


Net increase in number of elec- 
tric service customers was 9,206, 
bringing the total to 234,816 at 
year end. Average annual con- 
sumption per residential customer 
was 2,523 kw.h, in 1951. In the 
gas service, the number of custo- 
mers was virtually unchanged; 
61,537 in 1951 as compared with 
61,627 in 1950, 


During the year the company 


| 


pipe used within Chilliwack was 
cast iron. A final chlorinating 
unit was designed. Capital expen- 
ditures authorized for 1951 
amounted to $103,000. 


E. Kootenay Power 


East Kootenay Power Co. gen- 
lerates and distributes hydro- 
electric energy throughout the 
southeastern part of British Co- 


|electric plants and, with its sub- 
|sidiaries, distributes electric 
|power for domestic, industrial 
and mining purposes in an area 
within a radius of 150 miles from 
the City of Rossland, B.C., in 
| Southern British Columbia. Con- 
trol of the company is held by 
Consolidated Mining & Smelting 
Co. of Canada. 

The Lower Bonnington plant on 
the Kootenay River has total cap- 


|River plant develops 1,850 hp. 


was granted four applications for | lumbia and the southwestern sec- | acity of 60,000 hp. and the Goat} 


‘In addition, three 100-kw. diesel | 


generating units have been in- 
stalled for service during the low 
river period. 

Last year the company’s Okan- 

agan area expansion program was 
completed with energizing:of two 
15,000 kva. voltage 
transformers at Oliver, B.C., and 
ithe south Kelowna 4,500 kva. 
|} substation and completion of a 
1,500 kva. unit substation at 
Osoyoos, B.C. 

To provide additional power for 

the growing Creston, B.C., area, 
|construction of 50 miles of 60- 
| kv. transmission line was started, 
for completion this spring. 


regulating | 
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Public Utility Financing 


Mats. 


Montreal 
Toronto 
Halifax 

Saint Joba 
Quebec 
Ottawa 
Hamilton 
Winnipeg 
Calgary 
Edmonton 
Vancouver 
Charlottetown 
St. Jobn's, Nild, 


We have been. identified with the financing of 
light, power and telephone companies operating in 
Canada, Central and South America and the West 
Indies, for nearly half a century. 


Our facilities for underwriting, distributing and 
dealing in public utility and other investment 
securities are Dominion-wide. Enquiries invited. 


Orders accepted for execution on all stock exchanges. 


Royal Securities Corporation 


Limited 


330 Bay Street 
Toronto 


244 St. James Street West 
Montreal 


868,826 kwh in 1950; with the load | 26,957, an increase of 903 from} previous year. After all expenses 


continuing to rise in all municip- 


Power output in 1951 totaled|al and rural areas. At the year punter 0 
343,211,757 kwh., up from 338,- end, number of customers totaled ‘ $2,327,261, against $2,176,505 the ($794,949). 


net profit 
to $678,363 


1950. 
Total 


taxes, however, 
somewhat 


and 


revenues amounted to| dropped 


STEAM 
BOILERS 


At RICHARD L. HEARN GENERATING STATION 
For HYDRO ELECTRIC POWER COMMISSION 


OF ONTARIO, 


TORONTO 
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THE LARGEST _ 
STEAM GENERATING UNITS 
IN THE BRITISH EMPIRE 


FOUR (4) BABCOCK steam generating units, each 
with a steaming capacity of 850,000 Ibs. per hour, 
and a design pressure of 1,000 Ibs. per sq. in. and 
900°F total steam temperature. 


Consulting Engineers 
Stone & Webster Engineering Corporation 


GOLDIE-McCULLOCH, LIMITED © GALT, ONTARIO 


ONTO CALGARY VANCOUVER 


FEULHAL 


wed Met pa 


IN ELECTRICAL CONDUCTOR 
DESIGN AND PRODUCTION 


FEDERAL WIRE & CABLE COMPANY LIMITED 
GUELPH CANADA 
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Quebec Transmission Network Spreads 


Substantial Progress Made on Rural Electrification 


Power companies in Quebec —/company continued to expand | Montreal Island Power and Beau-|Canada Power and management 
both those engaged primarily in| and power sales rose 149% to 
distributing electricity and also! 43,096,791 kwh., from 37,568,965 
those engaged to a greater extent} kwh. in 1950. Peak load on the 


in generating it — continued to 
extend and improve their trans+ 
mission and distribution systems 
in 1951. Further substantial pro- 
gress was made on rural elec- 
trification. 


Lower St. Lawrence 


Lower St. Lawrence Co. de- 
velops hydro-electric power at 
Grand Metis Falls, Que., distrib- 
uting it to the town of Rimouski 
and 79 other communities in the 
vicinity, serving a population of 
over 148,000. 

Power is supplied in bulk to 
Campbellton, N.B., under a con- 
tract whereby the town receives 
power up to 2,400 hp. at $40,000 
for the first 1,100 hp, or less and 
$25 per hp. for the remainder. 

The company’s two hydro- 
electric plants, with a total cap- 
acity of 18,800 hp., are located on 
the Metis River. A diesel power 
plant with a capacity of 3,200 hp. 
is operated at Rimouski and two 
additional diesel generators were 
installed thefe in 1951, each of 
1,600-hp. capacity. 

To improve the utilization fac- 
tor of its present hydro-electric 
power plants and permit a boost 
in output, Lower St. Lawrence is 
planning to build a new storage 
dam on the Mistigoutueche River, 
a tributary of the Metis. During 
1951 the company spent $70,000 
on preliminary work on this pro- 
ject. 


Other items 


system reached 19,000 hp. up 
15.6%, and at the year end the 
company was serving 21,630 cus- 
tomers, a gain of 2,365, over the 
previous year. It supplies power 
indirectly to another 6,000 custo- 
mers, 


Total revenues increased to 
$1,423,269 ($1,242,319) but higher 
costs and taxes pushed net profit 
down to $175,834 ($199,409), 


Quebec Hydro 

Quebec Hydro-Electric Com- 
mission was established April 14, 
1944, and following expropriation 
of the assets of Montreal Light, 
Heat & Power Consolidated, 
Beauharnois Light, Heat & Power 
Co. and Montreal Island Power 
Co.,, took over operation of these 
plants formerly operated by these 
companies. 

The Commission is building a 
70,000 hp. installation at Rapide 
Il on the upper Ottawa for 1953 
operation and hag completed in- 
stallation of 333,000 hp. in num- 
ber two powerhouse at Beauhar- 
nois (ultimate capacity which 
may be reached in 1952 is 666,000 
hp.). 


Capacity of the other generat, 


ing plants is as follows: Cedars, 
208,000 hp.; Riviere des Prairies, 
45,000 hp.; Rapide VII, 68,000 hp.; 
Chambly, 25,000 hp. The latter 
plant is expected to be dropped 
from the system this year, since 


included in the /| firm capacity is only 8,000 hp. 


company’s 1951 total capital ex-| | The Commission sold a $50 mil- 
penditures of $549,054 included 25 |lions 4% debenture issue, due 
miles of distribution line added, | March j, 1961/62, in March, this 


the new diesel generators and | year, 


its first public financing 


other additions and improvements | since a $25 millions 3% 11-year 


to distribution facilities. 
During 1951, operations of the 


issue sold at par in 1949. 
Compensation to be paid by the 


BEAUCHEMIN & HURTER 


Consulting Engineers 


Suite 609 Drummond Building, Mo 


cal, Canada 


Organization, Planning, Engineering and | 
Development of New Townsites 


Improvements, Expansion, and Moderniza- 
tion of Existing Municipalities 


Municipal, Industrial and Public Relations 


General Welfare. 


SMEDLEY'S JUST 
DISCOVERED 
ANOTHER WAY 
FOR FAST ACTION 
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harnois assets is still before arbi- 
tration boards for settlement. 


Quebec Power | 


Quebec Power Co. owns and 
operates hydro-electric generat- 
ing plants, a gas plant, 
|autobus system and an electric 
railway; provides the city of 
| Quebec and district with electric 
\light and power, gas and trans- 
| portation facilities. 


The company operates in 13 
counties and serves 150 muni- 
cipalities. 

Control of Quebec Power is 
held by Shawinigan Water and 
Power Co. Gross earnings from 
operations in 1951 increased to 
$7,696,447 ($7,123,882 the previous 
| year), reflecting continued growth 
jin demand for electrical services 
| throughout the company’s terri- 
jtory. Total amount of electricity 
sold was 513,349,985 kwh. (458,- 
561,440 kwh.), of which the com- 
| pany’s own plants generated 204,- 
|631,441 kwh. (up 10.9% from 
1950). ‘ 


Gas volume sold was lower 
than in 1950, largely due to resi- 
|dential customers changing to 
| electricity, Industrial use increas- 
ed. New steam boilers are being 
installed at the gas plant. 

Net profit for the year was 
down 10.65% at $647,714 ($724,- 
| 973), equal to $1.17 ($1.31) pex 
common share. 


| 


Capital expenditures feats 


| to $1,585,619. Capital expenditures 

of the Quebec Railway, Light & 
| Power Co., a wholly owned sub- 

sidiary, totaled $666,694, largely 
|}spent on 30 new buses put into 

operation during the year. Pur- 
| chase of néw buses was financed 
by an issue of $475,000 3% series 
1951 equipment trust certificates, 
| repayable semiannually Feb. 115, 
| 1952, to Feb. 15, 1956. 


; 


| S. Canada Power 


Softthern Canada Power Co. 
|supplies, directly or through its 
subsidiaries, electric light and 
power to more than 65,000 cus- 
tomers in municipalities and dis- 
jtricts in Southern Quebec, situ- 
ated between the St. Lawrence 
River and the international bord- 
er line. The companys also 
maintains a chain of 24 retail 
stores for the sale of electrical 
| equipment. 
| Six power plants with an in- 
stalled capacity of 58,950 hp are 
j operated. The company also has 
|}undeveloped power sites with an 
estimated capacity of 132,250 hp., 


giving the company a possible| 


}ultimate capacity of 192,200 hp. 
The company also buys consider- 
able quantities of power through 
Shawinigan Water & Power Co. 

Power Corp. of Canada, has a 
substantial interest in Southern 


munications Corp. also purchased 
the head office building of Can-| 
@e@@ |adian Marconi in September, | 


Whatever your requirements are in stee| 
fabrication, you'll be wise to go to P & S. 
We can promise fast delivery on tanks, 
hoppers, in fact, all types of steel units 


no matter how 


complicated or simple. 


Remember it’s P & S for FAST ACTION. 


if iu R ONTO 


“MY, HOW I'VE GROWN!” 


Sormm (nos Porn 


“owned by those it serves" 


TURAL STEEL SALES 


street | 


| of the two companies is the same. 
Gross earhings in the year end- 
ed Sept. 30, 1951 totaled $6,527,- 
249, an increase of 13.4% over the 
previous year’s $5,764,532. Ex- 
penses were up due to increased 
operating costs and an increase 
in additional power purchased. 
Income taxes were also higher. 
Net profit declined to $1,097,- 
499, down 10.5% from the pre- 
vious year’s net of $1,225,618. 
Capital: expenditures totaled 
$1,582,505, to finance which some 
temporary investments had to be 
sold. On Jan. 2, 1951, the com- 
pany raised additional money to 
finance its construction progam 
by selling $2.5 million 33/8% 
first mor{gage bonds due in 1981. 
Proceeds were invested tempor- 
arily in Government of Canada 
| bonds. 
During the year the company 
|added 3,555 new customers, to 


| bring the total to 67,215. Kilowatt 
}hour output increased 13% to 


| 478,843,840 compared 
| 160,060. 


with 423,- 


, 


Many Problems 


For Telegraph 
Cos. In 1951 


Dollar increases in normal ex- 
pense items helped shade net pro- 
fits for the telegraph companies. 
Here's the record of the two East- 
ern firms: 


Canadian Marconi 


Canadian Marconi Co. manu- 
factures radio eqyipment for 
every type of service, nuclear and 
radar instruments and radio and 
television receivers. It also op- 
erates station CFCF and CFCF- 
FM _ in Montreal. 

The company formerly operat- 
ed an external telecommunication 
service between Newfoundland 
and the rest of Canada and to 
the United Kingdom and Aus- 
tralia. This was taken over as of 
June 7, 1950, by a Crown com- 
|}pany, Canadian Overseas Tele- 
communication Corp. 

As yet, the company has not 
been compensated for the expro- 
priation, although negotiations to 
that end have been under way 
since early 1951. The company 
filed a claim for an amount in 
excess of the net book value of 
the facilities, which represented 
a substantial part of its property, 
plant and equipment. Last De- 
cember, Canadian Marconi placed | 
| the matter before the Exchequer | 
| Court of Canada after it appeared | 
probable that the parties could) 
|not succeed in reaching settle- 
|ment within a reasonable time. 

On application of Canadian 
Marconi, Canadian Overseas Tele- | 
communication Corp. made an ad- 
vance payment last May of $750,- | 
000, without prejudice, but the | 
company has been unable to ar-| 
range for further advances since} 
then. ‘ | 

Canadian Overseas Telecom-| 


1950, for a mutually satisfactory | 
price which the company receiv- | 
ed in full. 
Net profit for 1951 totaled $106,- | 
(671, off sharply from 1950's 
$312,274. Credit restrictions and | 
higher excise taxes on radio sets | 
and television receivers resulted | 
in price reductions and lower | 
production. During 1951, impor- 
tant additional costs were incur- 
red in rearranging and adding to} 
the company’s facilities in pre- | 
paration for defense production. 
Defense output rose slowly, as did 
the backlog of defense business. | 
Broadcasting and marine activ-| 
ities both showed eon 
® 

Montreal Teleg’ph | 
Montreal Telegraph Co, owns 
under perpetual franchise about 
22,000 miles of wire, operated and 
maintained by the Great North 
Western Telegraph “o. of Canada, | 
which is controlled by the Do-| 
minion Government and operates | 
under the name of “Canadian |} 
National Telegraphs.” Operation 
and maintenance are also guaran- 
teed under a 97-year agreement, 
dated July 1, 1881, by Western} 
Union Telegraph Co., which also 
guarantees payment of dividends. 
Territory served is chiefly the 
provinces of Ontario and Quebec, 
and parts of Nova Scotia, New 
Brunswick, Northern New York, 


Vermont, Maine, New Harupshire 
and Michigan. 


Annual payment from Great| 
North Western Telegraph Co. is 
$165,000 and accounts for prac- 
tically all the revenue received. 

A suit brought against the com- 
pany by the Province of Quebec 
| for back taxes was settled in 1949 
| by payment of $38,617. The com- 
| pany contends, however, that any 
| taxes Cue to the province are the 
| responsibility of the Great North 
| Western Telegraph Co. or its op- 
| erating successor, and has insti- 
| tuted legal proceedings with a 
|} view to recovering the amount 
} paid to Quebec province. These 
proceedings are still pending. 

Last year, the company dis-| 
posed of its Queen St. property 
lin Montreal for $6,000 cash. 

Total revenue in 1951 amounted 
to $169,234, compared with $169,- | 
| 203 im 1950. After expenses and/| 
dividends, a deficit of $19,476 was | 
shown, against one of $3,001 in 
1950. | 


- 


| 
| 
} 
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You make fewer of them 
by using 
Dependable Quality 


CRANE VALVES 


«+» That’s why 
more Crane Valves 
are used 


Crone 

No. 465% 
bron Body 
Gate Valve 


than any other make 


4 No bonnet joint trouble with this vatve ~ 


A typical example of low-cost 
maintenance—Crane No. 46514 125-Pound Iron 
Body Gates. Rarely does the bonnet 
joint need attention. Flange construction includes 
reinforcement to prevent distortion and utilizes 
more bolts, more closely spaced, than is 
usual in valves of this class. Crane precision-guided seating 
reduces seat and dise wear. Packing has long 
life because these valves have a deep stufling box filled 
with high grade asbestos ring packing. A ball-type 
gland helps to equalize the packing load. 


Better performance features like these make Crane 
the better buy in valves of every type. They assure low 
maintenance cost—low ultimate valve cost— 
for every piping service. 
CRANE LIMITED: Genero! Office: 1170 Beaver Hall Square, Montreal 


1-5226 CS 


VALVES « FITTINGS ¢ PIPING 
.% i PLUMBING e HEATING 
k fe 


NATIONWIDE SERV ROUGH BRANCHES, WHOLESALERS and PLUMBING AND HEATING CONTRACTORS 
we 2 We sc, Seen es BS OREO DE e -. ee RRS te 


Service in Alberta 


1, Proven reserves of several trillion cubic feet of Natural 
Gas already connected to existing transmission lines. 


The assured-supply factor of eight fields and hundreds 
of Natural Gas producing wells of proven productive 
ability. 


The assured-delivery factor of multiple pipeline systems 
already operating and steadily growing. 


Established companies that have been serving Alberta 
industries for over forty years. 


Hundreds of experienced Natural Gas personnel. 


Established financial integrity. 


NORTHWESTERN UTILITIES LTD. 


We invite your 
HEAD OFF E: EDMONTON, ALBERTA 


inquiries 


Serving Canada’s 


CANADIAN WESTERN NATURAL GAS CO. LTD. 
Natural Gas Province 


HEAD OFFICE: CALGARY. ALBERTA 





_ Prairie Power Keeps Pace With Boom 


Each Province Has Multimillion Plans Under Way 


Today, Prairie power is keeping | of the municipalities of Calgary, | schedule is $750,000 for service to |on the system made improvements 


pace with booming activity. To- | 
morrow, soaring demand could 
outdistance supply. 

But Prairie power companies | 
intend to keep well ahead of the 
power race. Each province has | 
plans for multimillion-dollar | 
power projects. 

Manitoba’; next construction | 
move will oe at McArthur Falls | 
on the Winnipeg River. Plans call | 
for a $20-$22 million development 
to “produce 50,000 hp. The Pine 
Falls hydro plant, also on the 
Winnipeg River, is scheduled for 
full completion this summer, with 
final costs around $23.5 millions, 
including transmission lines, Also 
under construction in the pro- 
vince is expansion of the big 
Seven Sisters plant, which will} 
ultimately deliver 225,000 hp. | 
Balance of current construction is 
a total of 53,000 hp. steam power 
by Winnipeg Hydro-Electric. 

Alberta is the most fortunate 
with plenty of hydro-electric sites 
yet undeveloped. Biggest single 
project, Calgary Power’s Spray 
development, brought in over 88,- 
000 hp. last year. Several poten- 
tial plants remain on the Bow 
River, in Southern Alberta. Fur- 
ther expansion will probably be 
on the Athabaskan River. 

Saskatchewan, relying on 
power generated from the pro- 
vince’s 10 billion ton coal reserve, 
may soon be getting its first hydro 
plants. Saskatchewan Power 
Corp. will probably build on the 
Saskatchewan River, east of 
Prince Albert. If plans material- 
ize, most likely site is at Fort a 
La Corne, where a $30 million, 
125,000 hp. plant is proposed. 
Other possibilities are at Nipa-| 
win and Squaw Rapids. Mean- | 
while, to keep abreast of increas- 
ing demand, Saskatchewan Power 
Corp. is expanding its steam plant 
facilities. Future plans call for | 
the addition of about 85,000 kw. 
at an approximate cost of $6.8 
millions. 


Alta. Power Comm. 


The Commission was organized 
in 1944 to record the development 
of the Alberta power picture as 
worked by various private 
and municipally owned com- 
panies. 

The Commission’s 1951 annual 
report shows that total annual 
production of power in Alberta 
has increased from 955,034,000 
kw. in 1944, to 1,080,190,468 kw. 
for the year ended Dec. 31, 1951. | 
The report also gives a brief out- 
line of future plans for ‘power 
development in the province. In- 
cluded is a description of the Bow 
River project, proposed 300,000 | 
kw. expansions in each of the 
Edmonton and Medicine Hat 
steam plants, which together with 
other planned projects will re- 
quire capital investments of $7 
millions. 

An outline of the various pieces 
of legislation relating to power 
generating showing the _ inter- 
dependence of water control prob- 
lems and development of electric 
power is also given, 


Calgary Power Ltd. 


Calgary Power Ltd. supplies | 
the entire electric requirements! 


out 


‘ 


electricity 
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Red Deer, Cardston, Macleod, 
Ponoka, Alberta. It distributes 
retail to. over 112 
towns and villages from about 60 
miles north of Edmonton south to 
the international border, and 
electric power in bulk to some 
industrial users, the most 
important one being the ammonia 


plant of Congolidated Mining & | 


Smelting Co. Water is distributed 
in four municipalities. 

The company’g seven hydro 
plants on Bow River and tribu- 
taries have a combined installed 
capacity of 208,150 hp, including 
100,000 hp completed in the last 
year. Power sites on the Bow 
River and its tributaries stil] un- 
developed have a potential capa- 
city of about 250,000 hp. 

The company has also signed a 
long term agreement with the 
City of Medicine Hat for the 


|purchase of power under which 


5/6 of the output of a 30,000 kw 
extension to the city’s steam plant 
(to be ready late in 1953) will be 
available to the company. 

Plants brought into operation 
last year include a 12,000 hp ex- 
tension to the Kananaskis Falls 
plant, the Spray and Three Sisters 
plants (65,000 hp combined capa- 
city) and the Rundle plant (23,000 
hp). 

Capitalization consists of $11 
million 3%%, $6 million 3%%, 
$5,590,000, 3%% and $6 million 
4%%, all first mortgage bonds 
due 1972; $10 millions authorized, 
$5 million 4%, and $3 million 
442% outstanding cumulative re- 
deemable preferred stock, $100 
par; and 500,000 authorized, 350,- 
000 outstanding no par value 
common shares. 

Net income in 1951 was $1,553,- 
751 compared with $1,265,426, 


Can. Utilities 


Canadian Utilities Ltd. gener- 
ates, transmits, distributes and 
sells electrical energy for light, 
heat, and power purposes in 
Eastern and Northern Alberta. 

It has three main service areas, 
Drumheller, Vermilion, and 
Grand Prairie. Aggregate popu- 
lation in the area served is about 
50,000. 


The company is controlled by 
International Utilities Oorp. 
which holds all outstanding com- 
mon stock, Control was originally 
acyuired through the merger of 
Dominion Gas & Electric Co. with 
that corporation in 1944. 

The company has contract with 
the Calgary Power Co. and the 
Montreal Engineering Co. for the 
purchase of power in certain 
districts. 

Power sales in 1950 (latest data 
available) amounted to 83,265,776 
kwh, an increase of 30,212,255 
kwh over the previous year, This 
was reflected in gross operating 
revenue of $2,032,080 against 
$1,665,411 in 1949. Net profit was 
$451,015, compared with $405,082 
in the previous year. 

President B. M. Hill, recently 
announced the company’s expan- 
sion program_for 1952, He said 


capital expenditures in the cur- | 
rent year will amount to approxi- 
mately $2,140,000 (1951 expendi- | 


amounted 
main item 


tures 


to $1,930,000). 
The 


on the 1952 


the Federal Government's pro- 
posed airport at Cold Lake, base 
| point for bombing range tests. 

Additional bonds in the princi- 


{sold privately during 1951. The 
company also sold $300,000 par 
| value of its 5% preferred stock to 
| the parent company. 


Churchill R. Power 


Churchill. River Power Co. is a 
wholly owned subsidiary of 
Hudson Bay Mining & Smelting 
Co. A 50-year lease is held’on a 
| power site on the Churchill River 
ion which is erected a hydro- 
| electric development with a capa- 
| city of 110,000 ft. 

Aside from providing power 





| for the main Flin Flon and Schist | 


Lake mine for the parent com- 
|pany, power is supplied under 
contract to a number of other 
|mines and to the town of Flin 
|Flon, and boundary area and to 
ithe Creighton subdivision across 
| the Manitoba- Saskatchewan 
/Poundary. 

During the year a new six-mile 
| transmission line to the North 
|Star mine site from the Cuprus 
|property was constructed and 
energized. Adjustments were 
made to the power service on the 
flux and mine fill railway in 


order to handle increased traffic ' 


on this line. 

The Island Falls hydro-electric 
plant on the Churchill River 
|}operated without any major in- 
terruptions during the year and 


the power generated amounted to | 


}a record 525,145,000 kwh. 

| Elevation of water stored 
| Reindeer Lake was maintained 
lonly slightly lower than last 
year’s high level. Precipitation 
for the entire Churchill watershed 
was higher than the previous 
four-year average, and totaled 
18.74 inches. 

Light and power requirements 
for the town of Flin Flon, which 
jare supplied by Northern Mani- 
|toba Power Co., a wholly owned 
subsidiary of Churchill River 
Power Co., showed a further in- 
| crease of 18%. Power lines were 
extended in some districts. 


| Manitoba P. C. 


Manitoba Power Commission 
| serves cities, towns, municipalities 
and farms with electrical power. 

The rural and farm electrifica- 
tion program of the Commission 


continued during the year ended | 
March 31, 1951, A total of 9,132 


new services were connected 
during the year, in the various 
distribution systems. 

| Energy distributed aggregated 

264,746,652 kwh, and a system 
peak demand of 63,944 kwh was 
established. (Up 24.17% and 
20.65% respectively from 1950.) 
| Capital expenditures during the 
year amounted to $35,844,633. 
This is the largest expansion that 
has taken place in any one year 
to date. 

Wuring the year the continued 
expansion of industry in rural 
Manitoba was evidenced by the 
connection of 212 new power 


crease in the use of energy by 
many of the existing plants. 
Ninety-seven towns and villages 


| EXPERIENCE 


PLAYS A VITAL ROLE 


You can’t buy experience by the pound, gal- 
lon or yard. No money can purchase it—the 
only mediums of exchange are time and 
hard work. Yet it is one of the most vital 


assets in the steel industry, 


It spells the 


difference between good work and medio- 


crity—between efficient, 


economical con- 


struction and costly trial-and-error methods. 


For more than 


Bridge has been 


half a century Canadian 
amassing a fund of ex- 


perience in design, fabrication and erection 
of every type of steel construction—large 


and small. 


Thousands of structures across 


Canada and throughout the world are a 
standing tribute to the skill, ingenuity and 


know-how of the 


men of Canadian Bridge. 


Why not put these assets to work for you? 


Transmission Towers 


Substations 


Steel Buildings 


Highway and Railway Bridges 
Radio Masts 


Mine Headframes 


Welded Machinery Bases and Bedplates 
Standard and Outsize Custom Machining 
Precision Roll Grinding 
Screening Equipment 


DESIGN 
FABRICATION 
ERECTION 


- 


ree 


|pal amounts to $3 mifilions were | 


in | 


services and by a substantial in- | 


to their street lighting systems. 
| Extensive revamping of the dis- 
tribution system was completed 
in Brandon, Carman, Melita, Nee. 
pawa and Winnipeg Beach. Major 
jchanges were in progress at the 
year end in the distribution 
systems of Minnedosa, Morris, 
| Ste. Agathe and Virden. Some 113 
j}miles of H-frame 115,000 volt 
transmission lines were erected 
| between Parkdale and Neepawa 
and a new terminal station with 

15,000 kva capacity was construc- 
ted at Neepawa. A new 66,000 
| volt transmission line from Win- 
nipeg to Letellier, to provide 
increased capacity for the south- 
eastern part of the province, was 
under construction, together with 
a new terminal station at Letel- 
lier. At the year end this line 
was in operation as far as St. 
| Norbert. Five hew substations 
were erected at various points in 
the province and the capacity of 
46 existing substations was in- 
creased. 

In accordance with the 
pany’s policy of reducing annually 
the monthly minimum bill for 
domestic customers, the domestic 
minimum fof customers in 148 
towns and villages was reduced 
by 25c effective Dec. 31, 1950. 
Operating revenue totaled $5,334,- 
492, an increase of $1,072,965 from 
the previous year. Operating ex- 
penses were. $2,979,284—up from 
$2,883,561 in 1950. Net profit 
amounted to 
$3,756 from the previous year, + 


National L & P 
National Light 
|distributes electric light and 
|power to Moose Jaw Sask., and 
Surrounding districts. Its ex- 
|Clusive franchise in Moose Jaw 
is effective’to 1971. Company also 
sells electricity wholesale to the 
Saskatchewan Power Corp. Capa- 
city of the plant is 20,000 kw, 
with auxiliary steam equipment, 
and it has between 7,000 and 
8,000 meters connected in Moose 
Jaw and on farms in the sur- 
rounding area. 

Gross operating revenue am- 
|ounted to $1,300,586 for 1951, as 
compared with $1,183,503 for the 
previous year. 

After expenses, earnings avail- 
able for bond interest, before de- 
preciation, were $523,538 against 
$471,044, Net profit in 1951 was 
| $69,705, as compared with the 
| previous year’s net of $87,803. 

Capitalization at Dec. 31, 1951 
comprised: $1,065,000 common 
| stock, $3,082,500 442% first mort- 
gage bonds, and $275,000 general 
| mortgage bonds. Sterling Gas & 
| Electric Co. holds 110,093 of the 
| 111,000 shares issued. 


Northland Utilities 


Northland Utilities Ltd. was 
organized in 1945 and at that time 
acquired, by purchase from the 
Saskatchewan Power Commis- 
sion, properties in northern Al- 
berta and British Columbia serv- 
ing about 1,900 consumers. Com- 
munities served include Jasper, 
Athabaska, McLennan and Peace 
River in Alberta and Dawson 
Creek and Pouce Coupe in British 
|Columbia. The power plant and 
distribution system. in Winnipeg- 
osis, Man., was also acquired. 

In 1949 the British Columbia 
Power Commission took over the 
Dawson Creek system at a price 
of about $225,000, and, in the 
same ‘year, the Winnipegosis 
property was sold to the Mani- 
toba Power Commission. Pro- 
|ceeds of these sales was used in 
}part to retire $75,000 first mort- 
gage bonds, to extend service in 
jcommunities already served in 
| Alberta, and to acquire new pro- 
perty. 

Since the electric light and 
power properties in British Co- 
lumbia were taken over in 1949, 
‘Northland has put natural gas 
|into Dawson Creek. This year the 
|company plans to put natural 
}gas into Fairview in Alberta, to 
jinstall a hydro-electric plant in 
j}one part of its system, to put in 
a new high tension line linking 
| two parts of its system, and other 
improvements. 





Sask. Power Corp. 
Saskatchewan Power Corp. is a 

'Crown corporation § generating 
and distributing electric power in 
Saskatchewan. Up to February, 
1949, it was known as a Com- 
mission, but at that time the 
operating utility was converted 
into a corporation, with the Com- 
mission being retained as a regu- 
latory body to look after interests 
of points in the province not yet 
served. 

Exceptional progress was made 
in 1950 (the latest year available) 
with records set in all depart- 
ments, number of customers, load 
growth, total output and revenue. 
| The corporation system increased 
iby 21% during the year, apart 
ifrom expansion of areas served. 

A further 33 communities were 
connected to the system to bring 
the “totah served to 435 cities, 
towns and villages. 

The second year of the farm 
program saw over 2,000 more 
farms connected, and work was 
partially completed on a further 
400. Farms and rural customers 
connected totaled over 4,500 
against 1,500 two years earlier. 

Anticipating continued expan- 
sion and increased demand for 
power, both steam capacity and 
generating equipment of the cor- 
poration’s plants were enlarged. 
Five high-cost diesel plants were 
discontinued and operating hours 
of others were reduced consider- 


(Continued on page 44) 
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How to produce better, faster and cheaper is what you're 
after to-day. Precision machinery, improved lighting, better 
heating, rapid materials handling, all depend on efficient 
power distribution. 
Separate 575 volt and 110 volt circuits are out of date. The 
new Dry-Type Transformer system features only one wiring 
layout for the entire plant — a 575 volt line for machine 
operation with dry-type transformers directly at the load 
centres to get 110 volts for smaller machinery and lighting. 
Westinghouse Dry-Type gives you: 

Elimination of fireproof transformer vaults. 

Steadier voltage because of shorter secondary runs. 

Smaller and lighter transformers sare space. 

Savings through elimination of lengthy low-voltage lines. 

Reduced maintenance-no oils toinspect, filteror change. 
These and other advantages can stand further @iscussion. 


The local Westinghouse Office will be glad to talk over your 
industrial power supply system. 


Westinghouse DRY-TYP 
TRANSFORMERS 


CANADIAN WESTINGNGUSE COMPARY LIMITED © RAMILTON @ CANADA 


WHY you should specify ROBERTSON 


for the exterior walls of 


POWERHOUSES 


Q-PANELS prov 


sidewall in 


de a modern, attractive Insulated 
sandwich form ,.. the metal faces 
enclose 14%” or more of incombustible insulation, 
Q-PANELS provide insulation value greater than 12° 

" insulation board... yet they are only 


weigh less than 6 pounds per sa. ft. 


ofn 
3%” thick and 
Q-PANELS are easily transported to remote sites 
because they are entirely prefabricated. Easily and 
quickly fastened to structural steel too... by welding or 
bolting. Q-Panels are clean and dry... Save i 
transportation and field labour. 


oney on 


Q-PANELS are available in combinations of alun 
metallic coated, stainless or galvanized steel, or 
Galbestos. Surfaces may be fluted or flat. 


The clean, smart fluted surface of Q-Panels |s a familiar sight on 
al and commercial applications. 


finding wide acceptance throughout Canada. 


COe 
ROBERTSON-IRWIN LI 


MANUFACTURERS OF THE FAMOUS @-FLOOR sd 
HEAD OFFICE & FACTORY: HAMILTON, ONT, 
TORONTO HAMILTON 
1250 BAY ST. 6 JAMES ST. S. 1 
Western Conodo Representatives: C. W. Carry Ud., Edmonfon 
We.'lern Bridge & Steel Fabricators lid, Vancouver 


SALES OFFICES: 


THE FINANCIAL POST 


you CAN BE SURE.. iF ITS 


———p 


} PEO hye 


ROBERTSON.IRWIN 
engineers will be glad 

to discuss the advontages 
of Q-Panels in your 
building design. 

Write for Q-Panel 
Catalogue, 


POWER 


WORmeSs 


all over 


.- Q-Panels are also 


MITED 


MONTREAL 
477 SHERBROOKE ST. W, 
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w Boost Fares and Maintain Transit Appeal? 


‘Public Transportation Finds Auto Competition Stiffening 


The big problem facing Cana-|came owners of the balance at |taking in revenues to meet ex-|It is understood that this involves 


dian transit companies in 1951 
was to try to counteract declin- 
ing earnings by higher fares 
without too much loss of public 
appeal. At the same time, there 
is hardly an urban transit com- 
pany whose operation isn’t being 
seriously disturbed by steadily 
increasing automobile traffic. 

The profitable short-haul traffic 
has been discouraged by géneral 
fare increases which were forced 
in many 
pansion and higher operating and 
material costs. 

During 1951, and in the first 
four months of this year, eight 
major Canadian transit companies 
raised their fares. Here's how 
cost of traveling in 15 of Can- 
ada’s largest cities compared at 
April 30, 1952: 

Calgary 3 for 


Edmonton 3 ft 
3 for 25 


25e Regina 3 for 25cH 

25e Saskatoon 5 for 35c 
Halifax ic f Toronto 3 for 25ct 
: Vane'ver 4 for 30cU 
3 for 25e 
Windsor 4 for 45ceX 
Win'peg 5 for 50cK 


Hamilton 5 for 50c t 
London 3 for 25c & 
Montreal 3 for 25¢ 
Ottawa 3 for 25c$ 
Quebec 3 for 25¢ 
Effective March 1, 1952 
tEffective March 15, 1952. 
& Effective April 10, 1951, 
$ Effective Jan, 1, 1952 
H Effective May 1, 1951 
$Effective Aug, 1, 1951, 
U Effective April 6, 1952. 
X Effective Jan. 12, 1951. 
K Effective Aug. 13, 1951. 


Total number of -passengers 
carried on Canadian urban and 
rural transit systems in 1951 
amounted to 1,528,000,000 (1,590,- 
000,000 in 1950), as compared 
with the all-time high of over 1.6 
billion in 1949. 


Montreal Trams 


Shares of Montreal Tramways 
Co. were acquired last year by 
the Montreal Transportation 
Commission. As a _ result, the 
tramways, autobus and trolleybus 
transportation systems covering 
all of the City of Montreal, 


Victoria 


suburbs on Montreal Island and | 


in Longueuil on the south shore, 
are now municipally owned. 

A bill had been passed in April, 
1950, by the Quebec Legislature 
empowering the City of Montreal 
to take over the company’s trans- 
portation system and set up the 
“Montreal Transportation Com- 
mission.” In the bill and amend- 
ments, procedure was laid down 


for determining how the Commis- | 


sion would take over the system. 

In May, 1951, the Commission 
offered shareholders of Montreal 
Tramways Co. $60 per share for 
their holdings. The 
passed by the Provincial Govern- 
ment provided that if the Com- 
mission acquired more than two 
thirds of the outstanding tram- 
ways shares, it automatically be- 


cases by suburban ex- | 


legislation | 


the same price. 


A total of 54.77% of the out-| 
standing Tramways shares were 


owned by United Securities Ltd., 
controlled by Quebec Hydro and 
| Shawinigan Water & Power Co. 
| Shareholders of United Securities 
voted to accept the Commission's 
|offer and these, plus others ac- 
quired under the offer raised its 


total to 73.47% of the outstanding | 
/operation at the end of 195, a 


shares, 


As a result, it served notice 
| that the balance of the outstand- 
ing shares had become its pro- 
perty at the same price, $60 per 
| share. 

| 
500 Tramways shares instituted 
an action against the Montreal 


penses and paying the company 
5% of the capital employed. 

The interurban companies 
operated 24,036,451 miles in 1951 
(23,003,358 in 1950), and number 


- 
of passengers carried increased 


6.4% to 20,125,784 (18,908,285). 
These figures don’t include the 
Sherbrooke and Kingston transit 
systems. 


The company had 517 buses in 


decrease of four from the previous 
year end, but seating capacity was 


jhigher at 18,322 (17,544). Added 


Last June, a former owner of 


| Transportation Commission, ask- | 


ing $50,000 ($100 per share) for 
his holdings, $20,000 ($40 per 
share) more than would other- 
wise be paid by the Transporta- 
tion Commission. He claimed that 
legislation passed regarding the 
joron of the Commission in ac- 
| quiring Tramways shares should 
b> declared ultra vires, While the 
|Commission holds legal title to 
all shares still outstanding, he 
has refused to turn in his hold- 
|ings, claiming they are 
far in extent of the value arbi- 
trarily placed upon them.” 

| Hearings on the action have 
not yet been held. It is under- 


stood that a few other former | 


owners of shares in Montreal 
Tramways have delayed deposit- 
ing their stock pending outcome 
of the case. 


Prov. Transport 


Provincial Transport Co. oper- 
lates bus lines in and about the 
|City of Montreal. Through sub- 
sidiaries, local service is main- 
tained in Kingston and Sher- 
brooke, and long distance lines 
ar2 operated connecting Montreal, 
Toronto, Ottawa and other points. 
The company serves some 640 
communities and is represented 
by about 380 agencies located at 
various points on the system. 
is one of the largest coach line 
operators in Canada. 

Last August, its subsidiary, 
Kingston City Coach Lines Co., 
which operates a bus service in 
Kingston, gave notification that 
its contract for providing bus 
service would be terminated as 
of Sept. 30, 1951. A clause in the 
company’s contract provided that, 
if it was terminated, the company 
would continue giving service 
until some other arrangement was 


to the system were 51 new buses, 
while 55 were sold. 


Gross revenue was higher at 
$12,004,987 ($11,557,112), but net 
earnings, before depreciation, in- 
terest and taxes, declined to $2,- 
256,126 ($2,308,962). Net profit 
was also lower at $408,858 ($539,- 
455). 

Capital expenditures in 1951 
totaled $2,541,130. Working capi- 


| taP fell to $490,414 at Dec. 31, 1951, 


| 


| 


“worth | 938 


compared 
earlier. 


with $859,382 a 


% ‘ 
T.T .f ae 

Toronto Trangportation Com- 
mission carried a total of 302,889, - 
revenue passengers on its 
streetcars, trolley coaches and 
buses in 1951, as against the 
all-time high of 313,754,372 trans- 
ported in 1949. 

Miles operated by the Commis- 
sion’s passenger units dropped to 
37,994,355, as compared with 
38,279,503 miles in 1950. 

The Commission operates 1,044 
streetcars of which 591 are the 
streamlined P.C.C, type, 245 
buses, and 85 trolley coaches, A 
subsidiary, Gray Coach Lines 
Ltd., operates 381 coaches on 
urban and interurban routes. 
Gray Coach Lines vehicles drove 
a total of 13,053,260 revenue 
miles during the year. 

Satisfactory progress has been 
made on the new rapid-transit 
subway. A contract for finishing 
11 of the 12 stations was awarded 
to the Foundation Co. of Canada 


year 


It "Ltd. at about $4 millions. 


A contract for the last section 
of the subway was awarded to 
Pitts Johnson, Drake & Perini at 
a price of approximately $3.2 
millions, 

In November, 1951, a tender 
was awarded to the British firm, 
The Gloucester Railway Carriage 
& Wagon Ltd., for the supply of 
104 rapid-transit cars. These cars 
will be 57 ft. long and 7 ft. wide. 


They will be semi-permanently | 


coupled in two-car units and the 


|} made. The company is still oper- |} train will consist of a maximum 


an expenditure of around $7.8 
millions. 

Progress of the subway 
has been delayed to some extent 
by the shortage of steel and other 
critical materials. vertheless 
the Commission is c dent that, 
providing such mateM4ls can be 
obtained, the subway will be 


j 
work 


completed on schedule by the end 
of 1953. 

Increased rates of fare on the| 
city’s System became effective 
Aug. 1, 1951, the new rate being | 
10c cash or three tickets for 25c. 

A strike lasting from Jan. 4, 
1952 to Jah. 23, 1952 caused a loss 
of revenue amounting to $2) 
millions. 


Clamour For Natural Gas 


Brings New Drilling Wave 


(Continued from page 30) 
31, 1951, company sold 7.6 billion 
cu. ft. of gas, an increase of 1.8 
billion ft. over the previous year. 
Domestic and commercial sales 
were 21.8% greater and indus- 
trial sales up 23%. Gross revenue 
from sales amounted to $8,223,290 
($6,604,296). -Profit amounted to 
$1,307,567 a record high and up 
39.9% from the previous yea! 


Sales in fiscal year ended March | 


31, 1952, are expected to clogely 
parallel the previous year but 
higher operating costs and taxes 
are expecied to reduce earnings 

The company is continually ex- 
ploring for and developing 
natural gas resources in Western 
Ontario and in the past 15 years 


has spent $4,716,265 in this work. | 


The latest.year development and 
expenses totaled $406,000 of 
which $79,582 was direct cost of 
productive wells added to prop- 
erty account. Of 23 wells drilled 
nine were productive. Last yeat 
company completed construction 
of a 61-mile, 16-inch line between 


| ($17,133): tar 


Windsor and the company’s Dawn | 


storage fields at a cost of around 
$2.5 million, 

An application to import larg¢ 
additional quantities of gas from 
United States was denied in Sep- 
tember of last by the U.S 
Federal Power Commission, due 
to increased demand that 
country. The denial was “with 
prejudice” 
it was stated, and does n 


year 


in 
ut 
appilicatior 


t affect 


to a future 


the existing contract under which! 


considerable quantities of gas are 


being imported 

It is anticipated that Union, 
through its supplying company in 
the U. S.. Panhandle Eastern 
Pipeline Co., will again make 
plication at Washington for pe: 
mission to import a mueh ex 
pandtd supply of gas from the 
Texas fields. 


United Fuel Inv. 
United Fuel 


ap 


Investments is a 


ating in Kingston, with the city >of eight cars during rush hours. holding company wich, through 


This is the impressive target to be attained at Beauharnois when the second phase 
of this gigantic development is completed. Six generators are already at work in plant 
No. 2, while the remaining six are expected to be ready for service by 1953, bringing 
the total capacity of the development to 1,400,000 h.p. | 


This means that Hydro-Québec can, if account be taken of its hydro-electric re- 
sources yet undeveloped, count on a potential of 22 billion kilowatt hours per year. 


It means also that more and more industrial, commercial and housing projects 
may come to life in Greater Montreal served by Hydro-Québec, assured as they are 
of almost unlimited supply of power. 
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o 


+ 4 


Yj, 


HYDRO-QUEBEC 


Your inquiries as to rates, available foctory sifés, and other 
data required, if you contemplate establishing a branch in the 
Province of Quebec, will be promptly and fully answered if you 
will get in touch with our Industrial Department or with Montreal 
Economic and Tourist Development Bureau. 


subsidiaries, manufactures and 
distributes gas in the Hamilton 
area and manufactures coke, tar 
and other gas byproducts. 

Consolidated net profit for the 
year ended March 31, 1951, was 
$1,005,722, up 49% from previous 
vear. Gross revenues included 
following; sales of company pro- 
duced coke, $4,815,746 ($609,771 
in previous year); sales of coke 
purchased for $398,027 
($337,984) ; $2,906,105 
and other residuals 
sales, $663,476 ($173,829). 

Net appliance sales of $325,454 

were up 14% 
expense reduced net profit in the 
department to $5,032. 
Total expenses, including cost 
products sold, and exclusive of 
taxes on income, were $355,935 
higher than in the prevous year. 
The increase was attributed 
mainly to increased costs all along 
the line. The company is inter- 
ested in arranging for supplies of 
natural gas. Officials are looking 
forward to possibility of an even- 
tual gas supply from Union Gas 
Co. of Canada, which controls 
United Fuel Investment. Union 
Gas is already importing U. S. gas 
under a former contract calling 
for up to 5.5 billion cu. ft. a vear. 
However, Union is also negotiat- 
ing for import of much larger 
supplies from the U. S, 


resale, 


gas sales, 


¢ 


but higher selling | 
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“Sludge” in turbine oil— 

unless constantly controiled— 

can cause untold expense through 
repairs and loss of service time. 

Dirt and water in turbine oil cause 
sludge. The best way to prevent sludge 
damage is to remove it from turbine 
oil by centrifugal force before it 

can circulate through the system. 


The De Laval Oil Purifier is 

the most foolproof way of keeping 
turbine lubricating oil clean. Both 
solid impurities and any moisture are 
instantaneously separated out by 
centrifugal fotce. The action 

is wholly mechanical. 


A De Laval Oil Purifier can 
save countless expense in repairs 
and maintenance cost. 


Write for information. 


The De Laval Company Limited 


PETERBOROUGH 


Winnipeg 
Montreal 


Quebec 
Moncton 


Vancouver 
Calgary 


Lighting installation at Sunnybrook Hospital, Toronto, Ontario. 


G. & W. 
Olt SWITCHES 


As specialists in modern, 
scientific street 
manufactur- 
ers of G. & W. 


accessories and § & C 


equipment, 


cable, 


metal-clad switch gear, 
Powerlite is at the serv- 
ice of utilities and muni- 
cipalities from coast to 
coast, 


POWERLITE 


1870 
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lighting, 


$.ac. 
METAL-CLAD 
SWITCH GEAR 
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Quebec Adding Another 1.1 Million hp.’ ayoryep 


the St. Lawrence River. It will} nually, if available, and 6,000 hp.| America, known as the Isle| of developing another of its St. 
provide power adjacent to the/| at $20 per hp. annually). Maligne Station, with a capacity Maurice River sites, Rapide Sans | 
town of Seven Islands, Que., ter- | All of the company’s outstand-| of 540,000 hp. Controlled by | Nom (290,000 hp), to keep pace 
minal of the 360-mile iron-ore|ing common shares are held by | AlumiAium Ltd.’ it serves indus- | with the growing demands for 


* 
railway. | the Maclaren Power & Paper Co.|try in the districts surrounding | power in Quebec. However, there 
Estimated cost of the develop-| Funded debt at Nov. 30, 1951, | Lake St. John and the Saguenay | has been no definite indication 
ment is about $5.1 millions. Anj| totaled $14,228,000 3% sinking | River in Quebec. Chief customers | yet that the company will proceed 
issue of $3.5 millions first mort: | P : 


| fund bonds due 1969 and $2,525,- | are the Aluminum Co. of Canada, | with this. Meantime, two steps 
gage 5% sinking fund bonds | 000 3% serial bonds due 1952-56. | Shawinigan Water & Power Co., 
series A dated Dec. 1, 1951, and| Power sales for the year ended | Price Bros. & Co., and Consoli- | 


supply: first, purchase of another 
due Dec. 1, 1974 was sold at par Nov. 30, 1951, totaled $3,038,133, | dated Paper Corp. 50,000 hp cont Saguenay Power ia. E sy A iH FACTU a ia IN CA N yy) OF 
later in 1951. up substantially from $2,703,255! Subsidiaries of the company | Co., delivery to start January 1, 
Balance of the funds needed will | the previous year. Net profit was | include the Saguenay Electric Co., | 1954; second, diversion of waters 
come from the issue of $1,602,000 | also higher at $484,110 ($452,238). | distributing power to about 16,700 | to increase the capacity of the 


of common stock, $100 par. This | customers in 52 Quebec communi: | St. Maurice plants by some 27,- 
common stock will be owned ini- 


+ e ” » ties; Saguenay Transmission Co., | 000 hp. 
tially 51% (8,171 shares) by Gulf Manicouagan i r. transmitting ‘aower fromthe rsh ae 1951. new records were} 
Pulp & Paper Co. and 49% Manicouagan Power Co. a! parent company’s generating sta- | ch: tke . “J ee Shi aa eg 
(7,849. shares) by Iron Ore Co.| wholly owned subsidiary of Que-|tion to its destination (except ae 4 : is leit ‘Total ge - 
of Canada. Iron Ore Co, will pro-| bec North Shore Paper Co., is| power going to Price Bros. and cate . aes ab Ge = en 
vide any additional money re-| building a large new hydro-| Shawinigan Water & Power Co.): i a po naa ' t oie ee aa 
quired to complete the power de- | electric power development on the| Alma Jonquieres Railway Cof| 08%, Number OF customers an 


velopment. |Manicouagan River. | owning and operating a railroad aoe ee sctricity a a EAT H 3 Vy CAB LE \ 
Firm power contracts for a| The Manicouagan empties into| from the Isle Maligne plant to SES SOMERTON of electricity 

period exceeding the term of the | St. Lawrence at a point nine miles} Saguenay Power Junction on the by residentiel customers <-'el 

bonds have been entered into| west of Baie Comeau. The new/|C.N.R.,, 11 miles away. Tana new highs. ae 

with Iron Ore Co. of Canada for | $15 million project now well! In the year ended Dec. 31, 1951, ‘irm power peak rose 9.3% to 7 
8,500 hp. and Gulf Pulp & Paper under way entails an initial 45,-| net ineemne rose to $5,069,534 | 1,680,563 hp, while kilowatt hours = gh aaa iat tacase etmek tt sapere ie 
Co. for 3,000 hp. The contract | 000-hp generator, with a second! from $4,954,418 in 1950. Higher | S0ld were up 14.8% at 7,538,421,- 

with Gulf Pulp & Paper Co. also| unit of the same size to be in-| income taxes, however, cut net | 900. Sales to industrial users 

provides for the supply of that stalled later. The first unit is} profit 23.7% to $1,164,357 ($1,499,- | Were 23.2% higher, while sales 

company’s water requirements up roa to be in operation by | 602). | to résidential, firms, commercial 

to a flow of 2,300 c.f.s. | 3. | and municipal consumers climbed : ‘ . 

Even if, after Dec. 1, 1954, Gulf | Present potential of the site be- Sh a Oo W & P 12.5%. . % Give 20% to 70% weight reduction—greatly 
Power shall fail or be unable to|ing developed by Manicouagan | aw inigan e *| Power sales at $34,651,194 were facilitating handling, and permitting fewer and 
meet the terms of the contract,| Power is 270,000 to 300,000 hp,| Shawinigan Water & Power Co. | also a record, up 18.4% from 1950. , 
each of the customers must) full development depending on/| generates and distributes electric Higher taxes, however, cut net 
nevertheless, make those pay-| eventual construction of further| power in the Province of Quebec profit 4.94% : to $5,045,576 ($5,- 
ments which it would under the | storage capacity farther up river|and is one of the largest com- | 39g 301 in 1950). ; ; 
terms of the contract be ypseonan) |r in rivers flowing into the| panies of its kind in the world. It , 
to make if the company were | Manicouagan. |also has a substantial interest in 1 ° b 
fulfilling all its obligations. other public utilities and, through St. Maurice Pow er 

Directors* are Robert Henry Mtl. Island Power a wholly owned subsidiary, manu-| St. Maurice Power Corp. owns 


Kennedy, president; Charles C. Z factures industrial chemicals. |a water-power site and hydro- 
Bigonesse, secretary-treasurer,| Montreal Island Power Co. as- ‘ 


me | | ites -onerties were ovnr,.| n extremely large expansion | electric plant at La Tuque on the Enable armour to be dispensed with in man 

both of Quebec City; Jules R. eomian te eee were el program has been conducted by | St. Maurice River, Que. Control ; ; Y 
Timmins, vice-president; _ and | in April 1044 et eee sty Shawinigan in recent years and | of the company is held jointly by installations. 
M Lit 5 oan a Tt cucnee over to the Quebec Hydie- the company itselt now owns five | Shawinigan Water and Power Co. A bends of ! i th lied 

. Little, Quebec City. Settrie Colsiion, The Coen. large hydro-electric developments | and Brown Corp. ccept bends of equal severity to those applie 

mission offered $7,942,000 (inclu- | °° the St. Maurice River, a 50% | Under an agreement extending to lead. 
Maclaren-Quebec ding 10% for forcible taking) for interest in a sixth, and two to 1970, Shawinigan operates the 
Maclaren-Quebec Power Co.|the expropriated assets. smaller ie pune yee on other tgp moet the expense = Are jointed and terminated by methods identical 
two hydro- is .y | Tivers, with a total installed cap-|the corporation as part of the ; 

slevtrie Suneratiag sueaas aa iiten, gr ony omk eas acity of 1,562,700 hp. In addition, | shawinigan hydro-electric system with these used for lead sheathed cables. 
Lievre River, Que., with a com-|set up to determine a value for | it has available four undeveloped on the St. Maurice River. 
bined installed turbine capacity |the expropriated assets, but so| sites for hydro-electric generating The generating plant has an in- 


of 245,000 hp. One site, at High | far no decision has been reached. plants on the St. Maurice, totaling 
Falls, has an installed capacity of| Since expropriation, Quebec 620,000 hp. the ultimate capacny of the site ANADA IRE “eo ABLE OM PANY 
115,000 hp. The other, at Mas-|Hydro has reduced the funded Last year expenditures on cap-| is 267,000 mp. pom Shawiniges eae re 
gon Falls, has 130,000 hp. instal- de ste N tre ital account totaled $12,917,000, and Brown Corp. have agreed to : 

led enpasity, Construction of a rl ee at at - = including $5,540,118 to complete | purchase primary power from St. FACTORIES: TORONTO, MONTREAL, VANCOUVER 
water storage reservoir at Kia-|of 1949, $8,621,500 5%% first | the 325,000 hp Trenche develop- | Maurice Power Corp. under con- SALES OFFICES FROM COAST TO COAST 
mika, to improve the regulated | mortgage bonds, series A, were|™€Mt $4,550,930 on urban and / tracts extending to 1971. In ad- 


are being taken to increase power 


lighter supports for above-ground installation. 


Have much greater tensile strength and creep 
resistance. 


Possess excellent fatigue endurance and resis- 
tance to vibration. 


flow of the Lievre River, is await- | outstanding, including $6,931,000 rural distribution systems and | dition, Brown Corp. has agreed to ; z. a 


ing approval of provincial auth-| held by the commission. Quebec | $2,825,952 on raising the voltage | purchase its entire requirements 
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Canada Wire Aluminum Sheathed 
Cables are manufactured in Canada by 
the Johnson & Phillips method. *Nearly 
2,000 miles of Aluminum Sheathed 
cables hove been produced by Johnson 
& Phillips Ltd., and ore in successful 
operation in various parts of the world. 


Enquire*from your necrest Conade Wire soles 
office for full informetion. 
*Conadian Potent Number 480897 


orities. Hydro also held 8,622 of 10,000 of the Quebec-Isle Maligne line | of secondary power from the cor- | the Gouin Reservoir on the upper [{ The Prairie Farm sion now’ has 27,000 farms on 


ica ower avail- : |and on extensions and improve-| poration, to the extent that such | St. Maurice. 
ake tans ais two ie aoe Oe efane cur. | ments to the system in general. | power is available. | Figures on 1951 results of St. 
plants is sold under contract to | : ) panera 
the Hydro-Electric Power Com- since 1946 to about $93.5 million, |along with other developments available. In 1950, the company With the determination if not farn 
mission of Ontario (contract for Sa uena Power while another $11 million is pro-|on the St. Maurice, is subject to showed a gross revenue of $1,- the speed of the legendary Prairie | 97%. 
185,000 hp. at $12.50 per hp. an- £ y vided for this year and some $9/|the river flow regulations effec- | 832,961 and a net profit, after all | fire, farm electrification is sweep- 
nually) and the James Maclaren Saguenay Power Co. operates | million in each of the following | ted by the Quebec Streams Com- | charges, of $218,530. Funded debt | ing across the west in well-de- 
Co. (contract for 66,000 hp. in-|one of the largest hydro-electric! two years. mission, through its operation of 


sists of $12.2 millions 3%% first 


High Efficiency, Long Life FT 


spe, MSIE ARO AGO AAS BALE AD | 


LLIS-CHALMERS’ YEARS OF EXPERIENCE oe 

in the design and manufacture of hydraulic be used under. particularly severe conditions, 
turbines insure the correct turbine for your result in long life. All recommendations for 
installation. As power sites possess different impulse, Francis, fixed or adjustable blade pro- 
properties, each turbine is designed specifically peller turbines are based on reliable model test 


| three provinces, | Alberta has 15,000 farms hook- | ; 
mortgage bonds due 1970. | ‘The Manitoba Power Commis- |ed up, out of 90,000 farms in the! least five appliances. 


|hook-up, out of a total of 42,000 


- tS . farms in the consolidated agri- 
standing common shares. The 1951 figure brought the total | The La Tuque installation, Maurice Power Corp. are not yet Electrification Job cultural area. Of the total Prairie 


farm electrification, Manitoba has 


Saskatchewan Power Corp. has 


| some 8,000 farms hooked up out 
of the company outstanding con-|finmed programs in each of the | of 125,000 farms in the province. | 


GEGISTERLD 


province. Of these, Calgary 
Power Ltd. has some 11,000 and 
Canadian Utilities Ltd. most of 
the rest. 

In Manitoba, no contribution is 
required from the farmer toward 
cost of establishing power service, 
but he must guarantee use of at 


Cheap, abundant hydro-electric power is one of the greatest 
resources of La Province de Québec, Already generating stations 


for the given set of conditions. results. at over 100 sites supply farms, homes and industry, in Québec, 


* Turbine designs are proven in Allis-Chalmers’ Write TODAY for our bulletins “Hydraulic Turbines- 
extensive hydraulic laboratories where model ond Auxilicries” No. B7301 and “Accelerated Cavi- eal Reicha Gaels 
tests lead the way to high efficiencies. Careful tation Research” No. B7581 to Canadian Allis- ; 
workmanship, plus accelerated cavitation testing Chalmers (1951) Limited, P.O. Box 37, Montreal; 


ae ee | Le Pronine ‘ 
CANADIAN ALLIS-CHALMERS > Quebec 
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with over 6,000,000 H.P. Industry in La Province de Québec can 
count on supply of never-failing power to meet all its present 
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Demand Outstrips Telephone Building! 


(Continued from page 35) 


jary of Maritime Telegraph & 
Telephone Co. 

Capital expenditures last year 
totaled $291,578, with additional 
magneto switchboards being in- 
stalled at Borden and Kensington 
and additional radio equipment 
put in at Tea Hill. Future plans 
include preparatory work for cut- 


ting over the Charlottetown office i 


to dial, a new radio link between 
Prince Edward Island and New 
Brunswick, replacement of a 
number of offices, an extension 
to the Summerside dial equip- 
ment and construction of a multi- 
channel carrier between Char- 
lottetown and Summerside. 

During 1951, the company reg- 
istered a 7.5% increase over 1950 
in local calls placed and a 7.3% 
boost in long distance calls placed. 
Total revenues were higher but 
operating expenses rose 12% and 
income taxes showed an increase, 
cutting net profits slightly to 
$37,250 ($49,920 in 1950). 

In November, Island Telephone 
applied for a rate increase to 
the Public Utilities Commission 


and at the beginning of February | 
the revised rates were appreved. | 


During 1951, the net increase 
in telephones in service totaled 
656, boosting the total at the year- 
end to 11,110, 


N. B. Telephone 


New Brunswick Telephone Co. 
owns and operates a telephone 
system covering the Province of 
New Brunswick and connecting 
with telephone systems in adjoin- 
ing provinces. At the end of 1951, 
the company had» 77,012 tele- 
phones in service, a net gain of 
5,845 from the previous year-end: 


During 1951, 


years ago was contin:‘ed, with the 
expenditure of $3,405,279 on new 
construction. 


With Maritime Telegraph & 
Telephone Co., New Brunswick 
Telephone Co. is building a micro- 
wave radio relay to transmit long 
distance telephone calls between 
Saint John and Halifax. Expected 
to be in commercial operation 
later this year, the new relay 


the company’s} 
expansion program, started six | 


Isystem will add 23 communica- | 
tion channels. 


During 1951, gross revenue rose | 
to $5,773,710 ($5,237,736 in 1950), | 
local service revenue climbing | 
8.7% and long distance 11.5%. | 
Operating expenses and taxes 
were both higher, however, and} 
net profit was down 16.27% at! 
$757,691 ($880,985). 


Financing conducted during the | 
year consisted of sale of 122,215 
common shares to existing share- 
holders at $10 each. Proceeds 
helped cover the cost of the year’s 


*.* q % 
| Maritime T&T | 
| Maritime ‘Telegraph & Tele- 
phone Co. operates the largest 
part of the telephone system of 
Nova Scotia and, through control 
| of Island Telephone Co., of Prince 
Edward Island. Of a total of 
| 116,684 telephones in service in 
Nova Scotia at the end of 1951, 
109,368 were owned and operated 
| by the company. The balance are 
| operated by rural companies, all 
wef which connect with the com- 
pany’s exchanges. Its lines con- 
nect with New Brunswick Tele- 


agreements for 
business. 


Last year, gross construction 
totaled $5,684,817 and construction 
plans for 1952 are even larger. | 
In 1951, the new long distance | 
exchange building in Halifax was | 
finished and new exchange build- 
ings completed in five other 
centres. Extensions to exchange 
building were made at six points | 
and additional equipment install- 
|ed at almost all dial exchanges. 
| A total’ of 54 additional toll 
circuits were completed in various | 
|parts of Nova Scotia and the 
|}undertaking of five rural tele- 
phone companies was purchased. 

Included in the construction 
program for this year, among | 
other things, is completion of new 
exchange buildings in Bridge- 
town, Shelburne, Weymouth and 
| Ingonish Centre, In addition, com- 
plete dial exchange equipment 
will be installed at Wolfville, a 
dial system at Lawrencetown and 
additional dial equipment at 
Kentville. Plans are to finance | 
the 1952 program by both bond 


long distance | 


——— | 
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and stock issues. Last year, $5) 


million 3% % first mortgage bonds 
were sold. 

Operating revenue in 1951 
totaled $6,388,158, up 11% from 
1950. Operating expenses, depre- 
ciation and bond interest all 
registered substantial increases, 
however, the net profit dropped 
29.4% to $620,706 ($879,033 in 
1950). 


Earlier this year, Maritime 
T. & T. applied for a general in- 
crease in rates, tolls and charges 
which would give it, after divi- 
dends at present rates, an esti- 
mated surplus of $85,234 this year 
and $189,433 in 1953. Hearings 
have been held before the Public 
Utilities Board but no decision has 
been handed down. 


Okanagan Valley 


Okanagan Valley Telephone Co. 


is a holding company supplying, | 


through its subsidiaries, telephone 
service in the Okanagan Valley 
and surrounding territory in 
British Columbia. Population of 
about 45,000 is served. The com- 
pany’s system is connected with 


Telephone System. 


It holds all the outstanding 
common stock of Okanagan Tele- 
phone Co., which in turn has two 
wholly owned subsidiaries, Solar 
Telephone Ltd. and Summerland 
Telephone Co. Ltd, 


Consolidated gross revenues for 
1950 (the last report available) 
amounted to $620,613 against 
$531,956 in 1949. Net profit for 
1950 was $57,636—up 3.7% from 
the previous year’s net of $55,553 


Gross property additions for 
1951 were expected to total about 
$500,000, approximately $170,000 
of which was earmarked for pre- 
paratory work at Penticton. 


In March, 1952, President F. A. 
Sherrin announced that the com- 
pany would spend about $1,100,- 
000 on plant extensions over the 
next 15 months. The moderniza- 
tion is expected to put 90% of 
local calls on an automatic basis 
and all long distance calls on a 
semi-automatic basis. 

To facilitate the additional fi- 
nancing which will be required, 
steps are being taken to simplify 
the capital structure of the com- 
pany, The holding company, 
Okanagan Valley Telephone Co., 
will be eliminated and, under the 
plan, its preferred and common 
shareholders will receive an equal 
number of similar shares in the 
operating company. 

President Sherrin emphasizes 


| that the capital changes do not 


| constitute a reorganization or a 
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liquidation. He describes the 


| move as a “plan of simplification” 


which is expected to benefit both 
company and security holders, 


Que. Tel. 


Quebec Telephone Corp. owns 
and operates a telephone system 
in Eastern Quebec and maintains 
communication between the 
north and south shores of the St. 
Lawrence River by means of a 
frequency modulation radio-tele- 
phone system from Rimouski and 
Matane to Forestville, Baie 
Comeau and Baie Trinite. 

Total telephones in service at 
the end of 1951 amounted to 19,- 
274, up 2,594 from the previous 
year. 

A subsidiary, the Gulf St. 
Lawrence Telephone Company, 
operates a telegraph and tele- 
phone system along the north 
shore of the St. Lawrence from 
La Malbaie to Labrador and a 
telephone network in north Gaspé 
Bay. It serves the Seven Islands 


$8,500,000 SPENT BY 
B.C. TELEPHONE CO. 


In Extending Telephone Service Last Year 


Continuing our record-breaking program for the expan- 


sion and improvement of telephone service in British 
Columbia, we spent $8,500,000 for this purpose in 1951. 


Expenditures in 1951 for aerial and underground cable 
— the vital link between central office and telephone — 


were the greatest for any single year in the Company’s history. 


Many additions were made to existing manual switch- 


boards and automatic systems, and our automatic conversion 
program moved steadily ahead, both in Vancouver and in 
smaller communities. 


In the field of long distance telephony, we embarked 
on a big program to increase the facilities of the Trans-Canada 
Telephone system within British Columbia. 


During the year, several new buildings were constructed 


and a number of existing ones were improved or enlarged. 


And the big program is continuing in 1952. 


BRITISH COLUMBIA 
TELEPHONE COMPANY 


area, southern terminus of the 
railway being built north to the 
big iron ore department. 

Gross capital expenditures last 
year totaled $1,177,810, with unat- 
tended dial offices being estab- 
lished at seven different points, 
exchanges being converted from 
magneto to central battery oper- 
ation at four others and additional 
switchboard positions being in- 
stalled at seven centres. Toll mile- 
age was increased by 1,758 circuit 
miles during the year permitting 
transmission of a record 2,068,183 
originating toll messages, up 19% 
from 1950. 

Consolidated gross revenues 
last year rose to 26.2% from 1950 
to $1,730,404. While total expenses 
were up 26.4%, net profit showed 
|a substantial increase at $195,477 

($155,919 the previous year). 

Quebec telephone has applied 
|for an increase in rates to pro- 
duce an annual increase in rev- 
enue estimated at $265,000. The 
revised tariffs, it Claims, would 
put its rates in line with the rates 
of Federally regulated companies 
which have recently been granted 


phone Co.’s system and it has|that of B. C. Telephone Co. and * S¥bstantial increase. 
other connections under favorable | through it with the Trans-Canada 


In December, 1951, the company 
|sold 25,000 $20 per 5% cumula- 
tive preferred shares; proceeds 
are to provide funds for the com- 
pany’s construction program. 


oo 
Saguenay-Que. 

La Compagnie du Telephone 
Saguenay-Quebec owns and op- 
erates a telephone system in the 
Lake St. John area and the Sag- 
| uenay River Valley in Quebec, 
| having telephone exchanges at all 
| principal points. 

Through connections with Bell 
Telephone Co. of Canada, it pro- 
vides service to all points of Can- 
ada, the United States and else- 
where. At the end of 1951, the 
; company had 13,650 telephones in 
|}service, a gain of 1,542 for the 
year. 


| Bell Telephone acquired control | 
in 1948 and takes an active inter- 
est in management, 

Last year, the company’s ex- 
pansion - improvement program 
was continued, with expenditrres 
on new construction totaling $2,- 
201,600. These were mainly for 
buildings, central office equip- 
ment, station apparatus, under- 
ground conduit and cable plent | 
in connection with the conversion 
of the Jonquiere and Arvida ex- 
changes to dial operation and the 
introduction of extended area be- | 
tween the main localities around 
Chicoutimi. 

To finance the work progrem, 
and redeem its 12,000 outstanding 
5% $25 par preferred shares and 
2,000 outstanding 6% $100 par 
class “B” shares, the company 


jlast year conducted some fairly 


extensive financing. It sold 150, 
000 n.p.v. common shares at $10 
each to existing shareholders and 
in addition, borrowed $700,000 
from Bell Telephone and $220,600 
from the Royal Bank of Canada 
under 4%% demand promissory 
notes. 

Gross revenue from all sources 
in 1951. totaled $1,200,012, up 
30.3% from 1950. Local service 
revenue was up 16.5% and toll 
service revenue 38.1%. Net profit 
rose to $98,099 ($91,158). 


T ry. 
Northern Tel. 
Northern Telephone Co. oper 
ates a telephone system serving 35 
communities in Northern Ontario 

and Northwestern Quebec. 


Net profit for 4he year ended 
Dec. 31, 1951, was $35,669—down 
51.79% from the previous year’s 
net of $74,612; Increase of gross 
jrevenue (15.45%) was less than 
anticipated, because the rate 
increases granted by the Ontario 
Municipal Board and the Quebec 
Public Service Board did not be- 
come effective until late in the 
year. | 

Capital expenditures for the 
year totaled $276,000. A new 
common battery switchboard was 
installed at Haileybury and a new 
| cable was erected. Plans for 1952 
include the installation of switch- 
boards in Cobalt, Smooth Rock 
Falls, Ont. and Barview Mines, 
Que., and a larger switchboard 
in Hearst, Ont. 

At year’s end, 31,803 telephones 
were in service—a net gain of 
1,474 from the previous year. Two 
exchanges were opened at Mon- 
teith, Ont., and Destor, Que, dur- 
ing the year. 

An issue of $500,000 412% 20- 
year debentures was sold during 
the year. The balance of the 
company’s stock, 69,128 shares 
was optioned to shareholders at 
$1.50 and all taken up, bringing 
the issue capital to one million 
shares. 


Kootenay Tel. 


Kootenay Telephone Co., with 
head office in Vancouver, owns 
and operates five telephone ex- 
changes in the East Kootcnay 
district of British Columbia. 

Telephones in service at Dec. 
31, 1951, totaled 3,243, an increase 
of 145% from the previous year. 
Gross revenue for the year 
,amounted to $215,918 ($190,177 
jin, 1950). Operating expenses 
during the year increased by $27,- 
061 to $186,371. Net profit was) 
$17,921. | 

Capital expenditures amounted | 
| to $157,116, spent mostly for new | 
connections and maintenance. 

Outstanding capitalization at 
Dec. 31, 1951, consisted of $250,- 
000 series “A” 4% first mortgage 
bonds, due Jan. 1, 1971; 15,000 5% 
|} cumulative redeemable preferred 


;common shares par valve $100 


leach. i 
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have you considered 
DOMITE 


NODULOY 


castings? 


Here are the mechanical properties 


Have you heard 
this one? 


A scarce materials problem 
forced a large Canadian 
company to replace the digger 
teeth on its sand slinger with 
Domite Noduloy, Everyone 
was amazed when comparative 
costs were worked out after 
a year’s operation. Domite 
Noduloy gave ten times the 
wear of the original teeth. 
Have you an application for 
this new material? Write for 
further information. 


NO 
DANGER 
NO 
DRUDGERS 
NO 
piscoMEORT 


bes “COOK 
. iy hi 


Gas was 
this way” 
ea 


COBOURG 


rdvertised 
forty 


Tensile 
80,000 psi 
As cast to 
100,000 psi 
60,000 psi 
Annealed to 
75,000 psi 


Yield 
60,000 psi 
to 1-3 % 
75,000 psi 
45,000 psi 
lo 15-20% 
60,000 psi 


Brinell 
225 to 300 


Elongation 


140 to 180 


Above values obtained from .505 Tensile bar taken from 1” 


keel block. 


Domite-Noduloy has proven itself in these and many other applications: print- 
ing rolls, automotive dies, hydraulic rams, high pressure water pipes, farm 
implement castings, crankshafts, gears, fly wheels, steel mill rolls, furnace 
parts, machine tool castings, cylinders, slag ladles, railway equipment. 
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NEW GLASGOW [ie 


Has Played a Vital Part in the 
Growth of Southwestern Ontario 


Gas has come a long way since the bustling days of the 


“dainty cook” of 40 years ago. 


Nowadays its household and industrial uses have been expanded— 
multiplied — perfected—by constant, far-seeing research, 


It was in 1911 that Union Gas Company of Canada, Limited firs? 
started serving the people of Southwestern Ontario. 

Today, gas is the supreme choice for ranges, water hecters, 
refrigerators, furnaces and other appliances. 

In industry, the automatic, controlled blue flame performs an 
unequalled task in complicated processes. 

In home or factory—the constant, clean flame of gas makes your 


world run smoothly. 


‘ 


We are proud to have taken part in the tremendous progress which 
has been recorded in the past 40 years—proud to have been able 
to help home and industry run more comfortably and efficiently. 


OUR 40th ANNIVERSARY IS A SALUTE TO PROGRESS 


UNION Gho ComMPANY 


OF CANADA LIMITED 


HEAD OFFICE — CHATHAM, ONTARIO 
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Prairie Power Keeps Pace With Boom 


(Continued from page 40) festic consumption for 1951 was 
ably in favor of less expensive | 6,792 kwh—up from 6,672 kwh 
steam generation. At Estevan a/| the previous year. 


new 15,000 kw. turbo-generator uh ‘ ‘ 
Winnipeg Electric 


was installed, and a 25,000 kw. 
generator was built at Saskatoon. a a ae 
At Unity a 50% increase in out- Winnipeg Electric Co. owns and 
put was effected through the in- | 0Perates electric power and light, 
stallation of a 1,200-hp. gas-diesel. | transportation and gas systems 
Greatly expanded facilities are| im the city of Winnipeg and sur- 
still required in the Saskatoon,|TOunding districts, serving a 
North Battleford and Prince Al. | Population of around 375,000. It 
bert areas to offset the continued |CoMpetes with a municipally 
demand. owned electric light and power 
The first “H”-frame high-volt- distribution network in the city. 
age transmission line in the (Winnipeg Hydro-Electric Sys- 
province was built from Prince | te™). 
Albert to Melfort and Tisdale. Acquisition of the company’s 
Construction of the line is suit-| properties and ‘assets by the 
able for loads up to 115,000 volts,; Manitoba Government was 
although operation is 69,000, Aj brought closer in April, 1951, with 
33,000-volt line was put up be-|the third and final reading of 
tween Saskatoon and Rosetown to| bill incorporating the Govern- 
carry the increased load in the ment hydro plan, chief feature of 
area and to serve Perdue and|which is the taking over of 
Biggar, formerly served by diese] | Winnipeg Electric. 
plant. Total mileage of all power Company has placed a valua- 
lines was over 6,200 at the close | tion on its assets which is under- 
of 1950, an increase of more than|stodd to be $70 million, but this| 


1,600 miles during the year. 

Output increased by 17% to 
236 million kw. and peak loads| 
rose from 54,200 kw. to 63,500 | 
kw. Total revenue jumped 13% 
to $7,364,000 from $5,629,000, in | 
1949. 


Winnipeg Hydro 

Winnipeg Hydro-Electric Co. 
supplies electric light and power | 
to the City of Winnipeg, and | 
district. Its subsidiary sells steam | 
for heating purposes from the| 
central plant. } 

To meet the pressing demand | 


for an adequate supply of power,|Gordon & Co, reported on the| totaled $8,704,720. _ Estimated re- | 
two new steam turbine units—| values of the plant of Winnipeg|quirements in 1952 amount to| 


15,000 kw and 25,000 kw—are 
being installed in the steam plant. 


These are to commence operation | 


during the current year. Exten-|figure as that of the Manitoba|of Anglo-Canadian Oil Co. are 
sion to the steam plant has been | Hydro-Electric Board, $58,168,652.| held by the three subsidiaries, 


completed and installation of the | 
15,000 kwt unit and No, 7 boiler | 
was well advanced at the end of | 


95 The new 66 switch | sche or té g je 5 - fe er sna 5 ok | 
1951. The new 66,000 volt switch | scheme for taking over the com | value of $8.50 per share the stock |Power Co. and Foreign Power 


yard at the steam plant was! 
placed in service during the year. 
Capacity of the Luxton Avenue 
substation was doubled. A con- 
crete dike for flood section of the 
Rover Ave. station was construc- 
ted 

Total capital expenditures dur- 
ing the year amounted to $41,087,- 
749. Total revenue from the sale 
of electricity increased 3.33% 
during 1951, while gross revenue | 
of the system was $5,654,407. | 
Operating expenses increased | 


| is said to be at least $10 million} 


more than the government is will- 
ing to pay. Shortly after the final 
reading, Winnipeg City Council 
delayed negotiations between the 
Government and Winnipeg Elec- | 
tric by calling for a referendum | 
on the power question, throwing 
into doubt the outcome of the 
province’s plan for reorganizing | 
the power industry there. Also, | 
the company has submitted to the 
law amendments committee of | 
the legislature charges that the 
government bill is unjust and un- 
fair. 

The auditing firm of Clarkson, 


Electric and placed the value of | 
the company’s assets, computed 
on a lower cost basis, at the same 


On April 16, 1952, Winnipeg 
electors rejected, by a margin of | 
almost 2-1, the Government's | 


pany’s properties. | 

Consolidated net profit in 1951 
was $1,528,720 — down 5.98% 
from 1950's net of $1,626,063. Total 
operating revenue amounted to 
$16,412,311 ($15,958,922 in 1950) 
and operating expenses. totaled 
$8,569,528 . ($8,577,229). 

Capital expenditures during the 
year amounted to $1,695,711, Out- 
standing commitmenis at Dec. 31, 
1951, totaled $900,000. 

Gross revenue from the sale of | 
electricity amounted t» $8,180,- 


mission bought 21.7% more kwh 
than in 1950. 

Gross revenue of the trans- 
portation utility was $7,367,270 
down $17,058 from 1950. Number 
of revenue passengers carried de- 
creased by 6.4%. Operating ex- 
penses amounted to $5,983,739, up 
$95,175 from 1950. 


Gross revenue of the gas utility 
was $778,843, down 23% from 
1950. Cubic feet of gas sold total- 
ed 769,895,500, down 2.7% from 
the previous year. Operating ex- 
penses were $588,289. Capital 
expenditures in this division 
totaled $17,181. 


= 


Holding Companies 


(Continued from page 32) 

| year to $14,221,000. Gross revenue 
|of the company’s two natural gas 
| subsidiaries amounted to $12,021,- 
|507—up 17.3% from 1950. Over 
|50 million cubic feet of gas were 
|sold as compared with less than 
145 million in 1950.° Purchase of 
natural gas by Canadian Western 
| from the Jumping Pound field 
began in April 1951. The initial 
contract with Shell Oil calls for 
20 million cu. ft. daily. 


| 

Northwestern Utilities arranged 
to develop a 40 sq. mile area 
acquired from Imperial Oil in the 
Legal district north of Edmonton 
during the year. Net operating 
income of Canadian Utilities 
amounted to $511,893—about $50,- 
000 less than in 1950, wera 
revenue from the sale of electri- 
city reached $2,200,000—up 8.3% 
from the previous year. Revenue 
from customers increases 12%, 
but sales of surplus energy to 
another power company were 
$49,000 less than the previous | 
year. 

Capital expenditures of the} 
three subsidiaries during the year 


$7,670,000. 
Approximately 18% of the out- 
standing 2,300,000 common shares | 


giving them an important share 
in Alberta’s booming oil develop- 
ment. At their quoted market 





was worth $3,600,000 at year end. 
During 1951, all but $299,000 of 
Anglo-Canadian’s $4 million of 
4% convertible sinking fund de- | 
bentures issued in 1949, were 
converted into common stock. The 
outstanding shares were thus in-| 
creased from 2,355,000 to 3,608,- | 
130. 

Net current assets at Dec, 31, 
1951, including marketable secur- 
ities at quoted market values, 
amounted to almost $5 millions. 

(See also Canadian Utilities, 


$274,351 over 1950. Net profits in | 289, up 6.53% from 1950. Power| Canadian Western Natural Gas, 
1951 was $1,108,407—down 4.76% | generated during the year totaled | and Northwestern Utilities.) 


from the previous year’s net of 
$1,163,506. | 

Electrical appliance sales total- | 
ed $640,657 during the year. Total 
number of electrical services in 
Winnipeg was 143,020 at year’s 


1,706,966,537 kwh peak load was} 
389,410 hp. Some 3,034,100 kwh 
were purchased from Manitoba 
Government's Pine Falls plant. 

Capital expenditures on the! 
electric utility totaled $1,661,912, | 


end. Amount of electricity sold|of which $850,547 was for the| 
in 1951 was 760,000,000 kwh,|Seven Sisters plant. 5,972 new) 
compared with 734,000,000 kwh in| services were connected during | 
the previous year. Average dom- the year. Manitoba Power Com- | 
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80 years experience have equipped the B. F. 
Sturtevant Company for handling any air- 
moving job. And the Sturtevant wide range of 
sizes and types means that you get the right 
equipment to work best for you. : 


PRECIPITRON —a Westinghouse pioneered 
apparatus for electrostatic air cleaning. 
This factory-encased unit is designed to 
simplify application for small industrial 
uses. 


VENTILATING SETS —for heating, ventilat- 
ing and air conditioning applications — 
quiet o tion: especially suitable for 
hospitals, schools, hotels, etc. Highly 
adaptable to varied conditions. 


ot ae 


DOWNBLAST SPEED HEATERS —for ceiling 
locations, especially suitable for high 
rooms. Optional equipment includes 
directional vanes. Headers on either 
side of unit for easier connection. 


STRAIGHT-THROUGH AXIFLO FANS — often 
eliminates much sheet metal instal- 
lation work. Streamlined intake reduces 
turbulence — moves more air for less 

wer. 


Jamaica P. S. 
Jamaica Public Service Ltd. 
through its subsidiary supplies | 
electric light and power to King- 
ston, St. Andrew and other im-'! 
portant towns in Jamaica, serving 

a population of around 300,000. 

Chief operating subsidiary is 
Jamaica Public Service Co. which 
owns and operates three hydro- 
electric and one steam electric | 
generating plant, and six diesel 
electric plants, having a total 
capacity of 27,985 hp. It also| 
manufactures ice at three plants | 
with a combined daily capacity 
of 25% tons daily. | 

A new 4,750 kw hydro-electric | 
station was brought into operation 
on the Lower White River in 
March 1952 and a new 1,000 kw | 
steam plant is scheduled to be 
brought into operation around | 
March 1953. 

During 1951, £432,083 was in- | 
vested in plant additions, 

A pro forma statement based | 
on earnings of the subsidiary for | 
1951 showed an amount of $196,- | 
315 ($201,894 the previous year) | 
applicable to common shares of 
the parent company, equal to $1.45 
($1.50) per common share. Actual | 
net profit of the parent company, | 
made up of dividends and interest, 
less expenses, amounted to $75,879 | 
($138,209). 


Porto Rico 

Porto Rico Power Co. is in the 
process of liquidation following 
sale of securities of its wholly 
owned operating subsidiary to 
the Puerto Rican Government in 
January, 1944, for approximately 
$10,000,000. The company is con- | 
trolled by International Power | 
Co, through ownership of 98% 
of the outstanding common stock. | 


Winding up of the company 
was approved by shareholders on 
Jan, 25, 1944, Outstanding $130,- 
913 refunding mortgage bonds 
were redeemed at $105 on Dec. | 
10, 1943, and the outstanding | 
$834,000 debentures were called | 
Feb, 21, 1944, at $1013%4. 

Court authority was given in| 
February, 1944, for the distribu- | 
tion of $6,006,328 to shareholders | 
and subsequently $5,506,328 was 
distributed. 


On Feb. 28, 1946, preference | 
shareholders received a further | 
$55.18 per share of which $5.18 | 
was interest. Further payments | 
of $20 a share on Jan. 5, 1948, | 
and $8 per share on Jan. 5, 1950, | 
have been made. to preference | 
and common shareholders. In| 
May, 1951, it was announced that | 
| certain claims in Puerto Rico were | 
still pending and that a further | 
distribution was unlikely until | 
these claims are finalized. | 


United See. -< 


United Securities Ltd. is a hold- 
ing company which controlled 
through subsidiaries the street 
railway system of Montreal and 
district. However, in May 1951, 
shareholders voted to accept an | 
otter of $60 per share of Montreal | 
Tramways stéck made by the 
Montreal Transportation Conunis- 


sion for the 38,336 shares held by 
United Securities. 

The company also controlled 
the Canadian Light and Power 
Co., the assets of which were sold 
to Quebec Hydro-Electric Com- 
mission in 1949. Canadian Light 
is being wound up. 


At a special meeting July 18, 
1951, shareholders authorized di- 
rectors to place United Securities 
in liquidation and to distribute 
its assets. Immediate distribution 
of $14 per share was made the 
same day. 

All the collateral trust bonds 
series A 3% and series B 3% due 
May 1, 1952, have been redeemed, 
the last group on July 9, 1951. 
Shareholders equity as of March 
31, 1952, was estimated at $1.27 
per share. 


‘’ ‘ 
Power Corp. Can. 
Power Corp. of Canada func- 
tions primarily as a utility hold- 
ing, management and engineering 
company, interested in the de- 
velopment of hydro-electric com- 


| panies in Canada, having a total 


power development of 1,127,121 
hp., and undeveloped sites capable 
of a further 813,599 hp. 


Controlled through stock own- 
ership are East Kootenay Power 
Co., Canada Northern Power 
Corp., Northern British Columbia 
Power Co. It is also associated 
by stock holdings with British 
Columbia Power Corp., Winnipeg 
Electric Co., Southern Canada 


Securities Corp. 

Gross earnings for the year 
ended June 30, 1951, ameunted 
to $2,396,761 ($1,971,062 the pre- 


|}vious year) and net profit in- 


creased to $1,649,496 compared 
with $1,380,438. 
Common dividends of 40c per 


| share were paid Sept. 29, Dec. 31, 


1951, and March 31, 1952, compar- 
ed with 35c a share in March and 
June, 1951. 

A new issue of $2.5 million 
Als % convertiblee debentures 
was offered at par in January, 
1952. These are convertible into 
common stock at the rate of 16 
shares per $500 principal amount 
to Feb. 1, 1955, and at the rate 
of 15 shares to Feb, 1, 1958. 
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TURBO-GENERATORS 
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TRANSFORMERS 


«power equipment 
for every industry! 


Brown Boveri manufactures a wide range of equipment 
for the generation distribution and application of power. 
In the near future, airblast breakers, switchboards, 
power and distribution transformers will be produced in 
Brown Boveri's new plant at St. Johns, Que. 


Behind every Brown Boveri product stands more than 60 
years of research and worldwide experience. This, plus 
Brown Boveri's unexcelled service, is your guarantee of 
modern power equipment engineered for long life and 
low operating cost. 


Specialized Engineering and Service at your disposal in Canada. 


BROWN BOVERI 


(CANADA) LIMITED 


1111 BEAVER HALL HILL, MONTREAL 


Representatives: 
Power & Mine Supply Ce. Uid., 
Winnipeg, Mon. 
Mine Equipment Co. Ltd., 
Kirkland Lake, Ont. 


Gordon Russell Lid., 
Vancouver, B.C. 


Canada’s First Subway 
REPORTS CONTINUED PROGRESS 


' 


During this Summer some of 
the downtown underground 
stations will be this far od- 
vanced toward completion. 
Terrazzo =platform = floors 
hove been laid and the 
coloured glass walls with 
names on contrasting col- 
ovred bands will be the = 
next step. 





